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second shaft, which is now down 
about 35 feet. These two shafts will 
be connected up by lateral work, and 
a new main working shaft sunk in the 
centre of the property. A 10-drill 
% | compressor, hoist, motors and other 
machinery recently ordered are now 

| on the ground. 
: | Officers and directors are as . 
dian lows: President, Hon. Senator G °. 
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or, Joseph S. Qualey; secretary, Rus- —— = ; 
senas|Sonn Want aS Cte GE ADA’S TRADE — |Deduction Allowed in" |SEEDING UNDER | Canada Not Interested in Turkey |FAIR TREATMENT 
narket is , : » W. J : e of Vebentures <dbhcianeielpapatilaie 
nt of the a ake S. Thompson and B. OUTLOOK AS SEEN The loan and mortgage companies F INE CONDIT IONS The association of so-called prominent Canadian financiers in the great MUST BE ACCORDED 


will be allowed to deduct interest 


Turkish oil concessions being played up this week in the press despatches 
paid on debentures before estimating 


is really of very doubtful advantage to Canada. 
In fact, we believe whole series of cables are not sent out as news but 


for the There are other properties of value 
of many | in the camp and it would not be sur- 








ON THE PRAIRIES OUTSIDE CAPITAL 












































































" Bas ; t profits for the purposes of the 
camp’s | prising to see large interest follow a : Purr : inspi i i : i ini 
. sane Gk” th federal income taxes. The ruling on are inspired by interests to influence Canadian opinion. ‘ : 
oe Eee: pene ions 0 t e Matachewan Now Second Largest Ex-| this point has been issued by the | Recent Snows Have Benefit- The POS'1 had occasion to investigate the matter last autumn, when For eign Investors Must be - 
Sad “on | orting Country Per Commissioner of Taxation on a deci- ted the D the activities of this group were being used to hold up and annoy the British Assured That Their In- | cay 
Pp : sion rendered by the Department of e ry in. their Turkish negotiations after Lloyd George and his friends had been a 7 elr in- 
‘ CONSOLIDATED SMELTERS Capita. Justice. Areas eliminated. It was then represented that Canadians of high standing and vestments Will be Safe 
in eS The anomalous stuation still pre- _—— pe arinoe be ree ee vo ae at se FT ie 
- pe haper gE es vails regarding industrial inten. naturally had their effect in official circles in London, Paris and elsewhere. ’S RECORD 
i sack pent ogoy Ba aotacs oe to ste FACTORY PR PRODUCTS est, hewever, in that the ieoavtnee: A RAPID CHANGE eon g rye gs oi - canons a of importance was in- CANADA'S : 
| se é f has ruled th : a ‘ volved but that C. A. Barnard, a Montreal lawyer, and Clayton Kenned: me 
property <i ne Sea — ae one Form a Large Portion of Total be deducted oo aoa eg ungpaentti pare Growth Has Come on Quickly | a soldier of fortune, were acting for a group in London ae een Yorke British People Feel That in 
Fomotors | +, other mines. From January 1 to as Well as do Agricultural— | in the same category as stock divi-| in Past Few Days—Wheat | group whose history during and since the war certainly does not entitle} Past Canada Has Not Given — 


them to moral support from the Canadian or British Governments, or the 






up the| april 14° the receipts amounted to Prosperity Depends on a_ | dends for taxation purposes, while no| Acreage Greater Than In- Fairest Treatment to Cap- 
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d among : r * : : fi ial endorsement of reputable and loyal ians, i . 

ill holes. ene eee : Policy of Give and Take. 2 ty Phare og aren gh anh dicated a Week Ago which Mr. Barnard last vent aot ae wae sauld lad  oe ital Sent to Country 
le proper- eter individual i . ase —_—_ inference that he himself was not aware that the interests for whom he was 

$500,000 By HON. J. A. ROBB. Seumnide arbi te: iaaeciy Caso By 5. CORA BIND, acting were mere camouflage for an inner group who were working on a far Frew. Ocr Own 


en nes it of the i taxati 
hi f e income taxation program. 
Canate is tosey oan tea aoe Deductions for interest paid on de- 
trade we are well situated to| Posts and for interest paid on bank 
ae oot only the markets of Europe | !oans are evidently to be allowed, the 
- of the Orient, but of the various rulings following the British preced- 


Commercial Editor, Manitoba Free Press. 

WINNIPEG.—Seeding is now very 
general over the three Western prov- 
inces and recent wet snows in 
Southern Alberta and south-western 
and central Saskatchewan, where it 
was very dry last year. have supplied 
the needed moisture. Speaking 
broadly, the seed that has been plant- 
ed and that which is now going in, 
has an excellent seed bed. 

Indications at present are that 
there will not be any curtailment of 
wheat acreage in Alberta and that 
the lessened acreage in Saskatch- 
ewan and Manitoba, due to lateness 
and water on the land, will be con- 
siderably smaller than was feared 
even a week ago. ‘ 

It is probable that any land, in 
Manitoba particularly, that is not 
dried off in time for wheat will be 
seeded to flax, as the world outlook 


















asked to 


An Analysis of the Argonaut “ | 
chewan Gold, Limited : 


achewan 

Clemens | ; 
eh unites| Messrs. F. G. Oke & Co. Members 
roximate- | Standard Stock & Mining Exchange, 
with a/|34 King Street, East, Toronto, have 

f $5,000,- |} announced the completion of their 
held back | special analytical letter ARGO No. 6. . 
the new | This letter is now available to the 
‘Northern | public and will be sent free upon re- 
n Chutes,| quest. It covers the history of the 
act some | Argonaut, gedlogy, development, fi- 

nances, management. the new mill . 

work on| and the market position of the Com- |. 
on the pany’s shares. ‘ Ee, 


Correspondent. ; 

_ MONTREAL.—While giving atten- 
tion to immigration as a necessary 
preliminary to going after further 
capital. for Canadian development, 
treat- 


deeper plot than he ever dreamed of. The same may be said of the U.S. 
Admiral Chester—and his son. British interests which have come in con- 
tact with them in. Turkey say they are both mere figureheads. 

These promoters have no more right to quote Canada in aid of their 
schemes than Lloyd George had to use our good name to bring on a war 
with Turkey to cover his political iniquities. 


British Banks Plan to Develop 
the Resources of the Empire 


Canada Directly Interested in the Statement of Policy Made by 
the Head of Barclay’s Bank in Address 
in the United States. 


From Our Own Correspondent. 
NEW YORK.—Are the big British to be tentative, clearly indicates that 
banks planning to get behind a plan| the principal purpose in the minds of 
for the development of the natural} those organizing the conference in 
















Canadians must consider the 




































ment accorded to private capital 

has in the past been invested in cn 
ada. Is British capital going to 
other Dominions and to the United 
States because it has not been given. 
fair treatment in Canada in the past ? 
Some British financiers would answer - 
“yes.” Some would answer “no.” 
Which is not very definite, 

Let us consider what a former Can- 
ad:an, now in the front rank of Brit- 
ish financial men, has to say. Itis 
his opinion that a number of Can- 
adian propositions, that have involved 
English investors in heavy losses, 
rankle-in the minds of people: over: - 
there because the Canadian side of 


Dominions, as well as other | ent which makes a dividing line be- 
countries. If you doubt this, take a | tween money borrowed on current as- 
Jook at the map, examine the globe,| sets and money used as “raw ma- 
‘an will [ convinced of the | terial” in a business as compared with 
rable position Canada occupies; | capital as represented by capital as- 
+ door to a market of over 100,- | sets. 


Dod people, we are within not MERC E 
COSTING CANADA 
. MANY MILLIONS 


Net Loss Last Year Was 














































and New Zealand, South 
and to India; two weeks to 
ina and Japan. Canada has nine- 
or twenty first-class customers; 
best customer is the Mother 
try, the United Kingdom; our 
thbor to the south, the United 
ates, is a very close second, while 




























































ei i ; ay : resources of Canada and the other| London will be to strengthen the | ¢, 
aga or ee — More Than Ten oo Se Sree = Been mre oat 7 Dominions on a large scale? This is | financial and commercial bonds bind- He fatinaea tat pier om gp 
aU; I apg A Belg a Solisidimg Millions. at teks eondie tet oo the question local Canadians are ask- | ing the Dominions and colonies to the | and the Prince Albert sedinmmek ie : 







ing themselves after reading the 
speech which Frederick C. Good- 
enough, chairman of Barclay’s Bank, 
Ltd., delivered before the Executive 
Council of the American Bankers’ As- 
sociation last week. He said: “The 
actual method of payment of this 
great sum of $4,600,000,000 plus in- 
terest cannot as yet be foreseen. The 
effect of the Fordney Tariff will prob- 
ably be to discourage the shipment 
of such of our manufactured goods as 
may be likely to compete in your 


Mother Country. The question of} gritish investors who bought: Prince- 


Imperial preferential tariffs is ap-| Ajhert bonds got a high yield and 


parently to take a prominent place and. 
ES the: diecmaioner The question of | ™USt have known they were investing — 


the extent to which Britain is to make 
use of Dominion raw materials in 
preference to those originating out- 
side of the Empire is to be thorough- 
ly threshed out. And more important 
still from the view of those interested 
in the industrial future of the Do- 
minion of Canada, the question of the 
advisability of the establishment of 
British branch factories in the Do- 
minions will be carefully considered. 
And last but dap not, least the 


There will be a material increase 
in aereage seeded to fodder corn, 
sunflowers, and sweet clover in all 
the provinces. 

Alberta reports 30 per cent. of 
wheat seeded to April 30th. Alfalfa 
and winter rye are reported to have 
come through the winter in fair shape 
in all the provinces. Northern Sas- 
katchewan and northern Manitoba re- 
port seeding of wheat general, which 
on the whole is, if anything, a little 


earlier than usual for those terri-| }ome markets. It is probable, there- 
tories. fore, that these goods, instead of be- 


ae —— have been transform- | ing shipped to the United States, will 


». New Zealand wants the best, ———- 
‘ig able to pay, and the people of that} OTTAWA.—The total deficit on 
inion are very friendly towards | the operations of the Canadian Mer- 
sada. Germany, our enemy of yes-|cantile Marine last year, including 
jay, is to-day one of our good cus- | interest and depreciation, was $9,649,- 
tome! Canada’s total export trade|478. The gross revenue from closed 
for twelve months ending February, | voyages was $9,705,786, the operat- 
1923, was $928,356,656, or an increase | ing expenses being $12,089,976, leav- 
wer the same period, 1922, or $165,- | ing an operating deficit of $2,384,189. 
4061. Of this total quantity, the} The interest on notes due to the 
nited Kingdom took $379,540,431, | government was $4,078,277; deprecia- 
fiited States $349,292,392, the bal-| tion was $2,932,130; the reserve for 
| being shipped to Australia, | outstanding liabilities $40,000; the re- 
France, Italy, Belgium, Neth-| serve for doubtful debts and claims, 
British West Indies, New- | $96,122, and the interest on the gov- 










































has since acquired much 
They took a chance and lost out. Lon- 
don financial papers attacked the 
settlement by which the bonds 
refunded for a long time and at ‘ 
ed rates of interest, with great vigor. _ 
But no attempt was made from Can- __ 
ada to clarify the situation by ex-_ 
plaining that the British investor may 
have got all he was entitled to, > 
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ndland, New ment ad 11 ' ; e last four days and new ar- hipped to British colonies and | Conference will be called upon to con- 
na, Greece Sweden, eetThe loss ps caenatien ; Paka tieet | Tivals. are almost stunned at the oan coumnician and ‘will in effect be sider the improvement of methods of 
of-o ner! during the owing to adverse con- | '@Pidity with which the.grass is com-| ysed to pay for shipments of goods | communication between the different 


ing and the buds bursting on the 
trees. The unbroken prairies for 
miles in some districts bluey purple 
with anemone patens “wild crocuses,” 
the provincial flower of Manitoba. 
The Tax on Grain 
_ The new tax on grain futures came 
5 f into effect May first but created no 
—_ fell < “ erates stir so far as the Grain Exchange 
onnage was fairly well maintained, Du ; 
on the other hand the inward business, te ig yl oo ee 
more especially from the United King- provided the necessa. i : y y 
dom, Oriental and Australian ports, fell| >) oy; ry equipment for 
away to such en extent that & was ex- ng returns and automatically it 
ceedingly difficult—and at times im- went into effect. 
possible—-to obtain. On this account, aj The tax is on sales and not on pur- 


parts of the Empire. 


Among thoughtful Canadians here 
the inclination is to consider the Brit- 


(Continued on page 16) 


TROUBLE BREWS 
WITH N. SCOTIA 
STEEL WORKERS 


Red Leaders From States 


nt pao ditions in the steamship business was 
acts bulk large in Cana-|to be anticipated. It i admitted by 

r the best authorities that the past year 
was the worst in recent shipping an- 
nals. While tonnage offering increas- 
ed to some extent, the commodities 
were of lower value than in preceding 
years and, as a consequence, the earn- 


which the United States will take 
from them.” 


To Invest Heavily 


As one Canadian banker pointed 
out to your correspondent, in com- 
menting upon Mr. Goodenough’s ad- 
dress, this passage in his speech indi- 
cates at least a personal conviction | 
that British capital must be heavily 
invested: in those Dominions from 
which the. United States has been in 
the habit of drawing raw materials. 
Although this may only be a person- 
al conviction, it is quite probable, in 















created tremendous p 
convince British shareh 
they had been “done.” 
~~ were 
smoke screen to ss 
efficiency and weiedouieanonias: * cae. 
they were successful and British 





































is largely of manufact 

tts. From figures supplied by the 
ominion Bureau of Statistics, 

that for the year ending March 31 
922, Canada’s export of raw and 
lanufactured products compared 
worably with those of our great 
ighbor to the south, the United 














































tates: duri that iod the: ex-| great proportion of the voyages during (Continued on P 16 view of Mr. Goodenough’s position as Lik 
‘ot cor eas from the] the year resulted in loss.” sr RAE 5 a head of the British Bankers’ Asso- ely to I nflame vestors that the Canadian side of the 
' United States was: The following recommendations AS OTHERS SEE IT ciation, that it may also be the opin- Opinion Grand Trunk story had some merit to 
4 U. S. Canada| are made: ion of a large number of the members it as well as the Grand Trunk direc-. 
"Raw material .. .. ..39.1% 445% | “That the fleet be kept in operation | The Prospects gh rsa Business | of the association he heads. If this From Our Own Correspondent. tors’ side, The Privy Council be 
in 


ST. JOHN.—The sane business in- 
terests of the Maritime provinces 
look with misgiving on the projected 
visits to the provinces of New Bruns- 
wick and Nova Scotia of. Alexander 
Howatt and William Z. Foster, lead- 
ers in the Red Internationale, also 
known as the Workers’ Party of Am- 
erica. ' Howatt is the deposed presi- 
dent of the Kansas United Mine 
Workers. For his radical utterances 
he was expelled from organized labor 
and was placed in jail. He has served 


is the case, as this Canadian banker 
pointed out, Canada may well be in- 
terested in this pronouncement of the 
head of Barclay’s Bank; it may give 
at least an inkling of the policy the 
larger British banks intend taking in 
the near future regarding the invest- 
ment of British capital in large 
amounts in the Dominion. 


Strength is given to this surmise 
by the information regarding the 
agenda of the coming Imperial Eco- 


but reduced to a total complement of 
87 vessels, the balance to be disposed 



















ment affirming the fairness 
award only partially cleared the air. 
The British holder of Grand Trunk 
stocks still thinks that the Canadian 
(Continued on Page 15) 


FEATURES. 


. ured 
' commodities .. .. ..11.1% 14.5% 


commodities .. .. ..49.8% 41.0% 
but if you examine our exports on a 
per capita basis, you will find that of 
the nineteen .exporting nations, there 
_» is but one country that exports more 
capita than Canada; that country 


yssession. 


$ 4 E with exporting per capita of . .$154.54 
"® SM against Canada... .. .. .. 100.63 
nan 3095 7 Australia = eae 





a ees = —— by the 
. abson atistica rganization 
That the cape cost = the —— Boston, advises their U. S. clients to 
oe Seve o caien a look ahead to 1924; that a sales de- 
Poe am de — report for 1921, partment which is dependent entirely 
“On account of the great value to the | 90 the northeastern United States 
Canadian National Railways of the op-| May find itself in a had position, and 
eration of vessels on reeeaeres _ Ogee 1920.” This ind j 
routes, your directors wou muc member : is industria 
caueeel” to withdrawing altogether] area is the boulder that starts the 
avalanche. As a precaution, therefore, 


from such services but desire to con- 
fine operations to vessels suitable for) gradually build up distribution in 





























































































































































Roan te axe 6 j in circulati ( Pals Anomalies in Application Sales 
. ae United Kingdom .. .. .. .. .. 69.86] these services and capable of making an | California and Canada.” i cocoten okie frankly samlteed the term and is now about to visit the FRR Si cae ee - Shire oo we 
Wnited States .. .. .. .. .. 38.95] economic performance.” r Maritime provinces at the urgent in-| Japan a Market for Properly Sold 
4 me tel Canadian exports a yea at ts suggested the a. $50 ly Seg Oe ae cory ee veagoe 5 ea ai ae re Products .. .. .. . z 
a ebruary, 1923, were -| would represent construction cost 0 : e ° the United Mine Workers. e+ dis- sin Growers as Co-Operators 
| $5658, of which 6% was semi-manu- the fleet that this sheuld represent Optimism Revives With Spr ing trict executive is entirely radical and Are Successful .. .. .. . ss 
th at M c | ~ factured, 3i2% manufactured or = fair replacement value. S e eding in th e C ana d i an W est amps _ ae —_ with the a Foreign Trade $193 per : 
= ‘4s ished product. ompare this wi ed Internationale at Moscow. wins Sates Gos 
; a. sendy mm a 260, wna 85,000 — American Tourists Bring re =e not be in a position - ee — Gieats to Quit: New «. ‘ 
a fapert trade was but 000, itici ist i : the: visit the Maritime provinces as early wth Will Come From 
ers prize * § less than 6% of which was manufac- New Money to Vancouver P eon D esist mn Their Mournful Sympathy for the’ Get- as anticipated cata to the decision eee we =m 5 
h h — ‘tured. But Canadians must not rest} Vancouver is preparing for a very 1c -Quick Grain Gambling Farmers Who See Every- of the authorities in Michigan to try | Nipissing Has Opened 2,000,000 - 
that ft ey } ~~‘ present-day achievements. I be-|pusy summer and improvements are thing Wrong With the Country and Nothing With him again on the charge of criminal} Qunce Silver Shoot .. .. .: .. 6 
SF 4 : lieve t within a very few years| being made to handle the increased Themselves syndicalism. On his first trial re-| Seventeen Cent Copper Stirs Coast 
ith them . _ § We can not only double our export | tourist traffic. Before the end of the cently the jury disagreed, six to six.| . Companies .. .. .. .. .. .. 2 67 
4 a _— sat but we can also increase at! .oason, pavement will be completed Special Correspondent. Foster has been extended an invita- lntereating Analysis of British Em- 
aughlin- 0, teow _— = chal peo 80 ae -_e will we a REGINA.—Not excepting influenza | ceptive to truth as idealists of “pure see by hy tonya Grnvie tock Cor. LR. Steet Companies Are Now in 
7 ME “em Cceaions as” heame road all t . ton ore e, ot = e and German measles, pessimism and politics” theories would have us be- poration. He led the steel strike of| _Bankruptey .. ..-.. .. 1... .. 7 
, ; and most of the road is paved to Port-| optimism must be considered as ‘the | lieve. A few months ago it was ex- 7 ‘ 
no hostile tariff can prevent | jand, 368 miles “most catching” of all epidemic dis-| pedient for party leaders to com-| 1918, and is a recognized Red. : Bath ig 7 ne ere ee 
, . ip and 7 ** **« ** ** ** ** ** 
la et pgee ng re the| “An announcement just made shows/eases. After suffering for many | miserate with those on the land, to oe and F — eavyente ee Treabis cs ‘Fuse is Too Much * 
qT a Wa e of the industrial con- | how the tourist traffic puts money intc | months from a virulent visitation of | sympathize with the agrarians in| V0ence and disorder. ihe Dritish | - Croft... cy oe cee 
|. oo. 4 — it —— the a every line of business. There will b>| pessimism, that disease has been al-| their serious problems. To-day, it is | =™pire Steel Corporation ts having | Setting Staff to Their Desks With- 

--+ S27 ee — Ne ee a new hotel of 300 rooms started at| most entirely eradicated. Optimism | expedient to make orations of hope me. tt weed’ ca’ tie” Gabe ate out Delay. 5. 2.55.0 ae vv eee oe 
++ 1728 @ «ed Workers? Would it hurt the fac- | °"°°./" order to take care of the in-|is raging—positively raging—in| and those who seek the support of | [°®" Pla pany S| Road to Suceess Along Highway of 
assenges-.. a 7 tory ohare if the ‘Aceon of “ul creasing number of travellers and} Western Canada. : , the rural population are hard at it. property. . euros act ve te ee eens ce ® 

- 2098 - a had more customers, more -_ i aadie cok te hy —, t oe Sree the oe hy Arcee The Get-Rich-Quick Idea p a Ee ig eee —. ‘tag ‘Order in te Aepiagpny st 1 
3095 ; ae of consi ’ . © this startling reversal of thought. ‘ er-cent. eee ee ge 
= ; | wet Ge greater purchasing power? New boats, summer camps, etc., are| Spring may ore something cat ae As in discussing any subject which | closed shop. The company has al-| V@luable Data Contained in Ans- 
port Touring 2375 q 4 anada is to have that growth | a)50-being added to the equipment for | with it. The depressing influence of | Concerns Western farmers, it is neces- | lowed a twelve and one-half-per-cent. | , "S's = ee - on hank tis A 
4 ~ nent which all desire, and | gntertaining visitors. winter having. passed and a season of | 8ary here to divide into two general | increase in some cases, but will not "Bond Goomas cted for New a 
Cc AR CO -_ adieele le nee noe oe hope, sunshine and song inaugurated, | Sroups those who wrest their living | agree to the closed shop. The miners] pay Conference Discussed. Various < 
° -\ and Patios “a c See es, nee Farming Outlook More has an undoubted effect. But the real | from the soil: demand a huge increase in wages, the| Taxation Phases .. .. .. .. .. 12 
E cos. S - ians mus ; oe bl at reason for the contagious optimism 1.—The true farmers—those con-| definite advance not having been! Manitoba Has Finally Raise@ Her 
ited, Osh Ont. Semitinn . a give an : sf Favora e in nad@ | which is even now sweeping through- | tented with making living conditions | named. Additional demands are for Moratorium .. ..... .. .. .. .. 38 
| which I ition of the government 0 At the annual meeting of the share- | out the prairie provinces—Saskatche- | €@8Y as opposed to making an easy | the closed shop and a continuation | Point Grey Told to Banish Single 
payment am a member is to restore}, tis of the Weyburn Security| wan in particular—is not alone be- | living. of the check-off in union dues, Under| Tax as Unsound ............ 18 
et me arene’ Prosperity and Content- Bank, held recently, many of whom | cause the birds are singing and trees 2.—So-called agrarians who would | this latter system the company has} Larger Policies Increase Volume of 
F vast enene all provinces of our are citizens of the United States, the|and plains again blossoming forth legislate prosperity by class meas-| been collecting union dues from the| Reinsurance .. .. .. .. .. .. 14 
ominion. : into green verdure. It is because|Ures; who advocate political prin-| wages. President Wolvin announces | Many Companies Place Insurance on 
American shareholders expressed £ 1 p i ’ 1 
\ : CNS a ce ee themselves as more than pleased with | everybody realizes just how harmful | ciples for the promotion of the in-| decision to discontinue the check-off | _ Executives’ Lives :......... 0. M4 
™ A New Sco Coles the sound and flourishing condition in | to the West has been the recent, sus- | dustry along lines where it will yield | system, and to maintain an open shop.| Price Bros. Will Benefit From 
ers Everywhere Mae tch z i which they found the bank and at the | tained epidemic of pessimism. So it great wealth to the individual without | Further, he states the British Em- eee as ‘Go Linhtiy in 18 ae 
3 That Canada Missed healthy condition of business in Sas-|is that political.leaders of all groups undue expenditure by the individual,| pire Steel Corporation is not in a foe Mine Speculation ie = es 
pe 4. ._ Twelve thousand acres of land in katchewan. They were unanimous in have abandoned the almost hopeless ee =e f : h financial position to ag yer Europe Must Put Finances on Sound 
a ae ‘ @ Palm Beach County, Florida, have|stating that farming conditions in| attitude they assumed a few short S who are farmers in the | increases In wages. i. W. WOrning,| Basis .. .. .. «. + +s as ss 16 


months. ago, and are voicing cheery | truest sense of the word are a great | a Conservative member of the Nova 
forecasts for the future. asset to a nation, not merely because | Scotia legislature, has demanded an 

The success of the political strat-| they produce food and utilize basic | investigation of the industrial situa- 
egist consists almost entirely of say- wealth for the common good, but be-| tion, and alleges the government is 
ing the thi which please the voter. | Cause their “satisfied” state of mind | under the dominance of the coal and 
Taken in bulk, the public is not so re-| . (Continued on Page 15) steel interests. 









Southern Saskatchewan were more 
favorable than across the line. 

H. O. Powell, general meoheger of 
the bank, reports to THE FINAN- 
CIAL POST that conditions could not 
be improved much, 


m purchased by Young Kinleyside, 
Scotsman, who will divide the 
bperty into farms and lots and set- 

)Me them entirely with Scotsmen. 
)Why did our Immigration Department 
¢ Ottawa miss this opportunity? 


EDITORIAL 
A Conscience Tax Doesn’t Work—Hon. 
Mr. Robb’s Opt as a 
Profession—The Ontario 
fice—In the e: 
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Children’s Savings Accounts 


SAVINGS Account is a valuable 

lesson in thrift and business ex- 
perience for any child. Every Branch 
of this Bank has a Savings Department 
in which Children’s Accounts are wel- 
come. One Dollar is sufficient to open 
an interest-bearing Savings Account. 


Total Assets 
in Excess of 


$600,000,000 


Head Office: Montreal Branches in all Important Centres in Canada 


Savings Departments in all Branches 


Bank of Montreal 


Established Over 100 Years 


Foreign Banking Service in 
Canada’s “Queen City” 


‘The Union Bank of Canada placed a branch of its Foreign Depart- 
ment in Toronto, because of the importance of the “‘ Queen City in 
national and internations! commerce. 


This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 
enable us to keep closely in touch with conditions in Canada and 
abruad. ; 


Through continua! operations in the exchange markets of Canada 
the United States, Great Britain. and world centres, we are able st 
all times to handle international exchange at closest possibie rates. 


Union Bank of Canada 


Dollar Deposits Welcomed 


VERY inducement is extended for the opening 

of savings accounts. Depositsof one dollar 

invited Highest rates of compound bank interest 
allowed on deposits of one dollar and upwards. (30) 
AND - CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


| TheBank of NovaScotia 


Established 1832 
SORMNEME ow oa hs Ue cece ean are bee 
Reserve Fund ............... pe ae eee 19,500,000 
Total Assets ..........cccccecccccecesceee 220,000,000 
GENERAL OFFICE——TORONTO, ONT. 
H. A. Richardson, Genera] Manager. 


Branches. at all the principal centres throughout Canada and in New- 
foundland, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 
United States at— 

Boston New York 


BRANCHES 


ceeeeee$ 10,000,000 


Chicage 
55 Old Broad Street, E. C. 2. 
Lendon, England, Branch. 


Collections made at lowest rates and returns promptly remitted. 
firms, corporations and individuals carried on most favorable terms. 
Correspondence Solicited. 


Accounts of 


Exchange Rates 


HEN you require information re- 


garding foreign exchange, call at 
our nearest branch. In direct wire 


touch with money markets throughout the 


world and closely affiliated with financial insti- 


tutions abroad, this bank is able to quote the 
closest possible rates on drafts and bills of ex- 
change, and to negotiate purchases and sales 
promptly and satisfactorily. 


DOMINION BANK . 


HEAD OFFICE, TORONTO. 
LONDON, ENG. BRANCH, 73 CORNHILL, E.C. 


NEW YORK AGENCY, 51 BROADWAY. 


LONDON JOINT CITY AND 


MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS 
FREDERICK HYDE EOGAR W. WOOLLEY 


Subscribed Capital - £38,117,103 
Paid-up Capital - - 10,860,852 
Reserve Fund- - - 10,860,852 
Deposits (June 30th, 1922) - 368,230,831 
HEAD OFFICE: ®,THREADNEEDLE STREET, LONDON, E.C.2 
OVER 1650 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: ‘‘ Aquitania’’ ‘‘Berengaria’’ ‘‘ Mauretania”’ 


AFFILIATIONS : 


BELFAST BANKING CO.,LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 170 OFFICES IN SCOTLAND 
& THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. ° 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 
Toronto 364 University Street New York 
Royal Bank Bldg. Montreal Equitable Bldg. 


THE FINANCIAL POST 


ANOMALIES §IN 
APPLICATION OF 
THE SALES TAX 


How It Works in Case of 
Dealers Selling to 
Manufacturers 


UNDERLYING BONDS 


Some Distributors Were Left 
Seriously Handicapped by 
Amendment Intended to 
Remove Discrimination 


By C. W. GRAHAM, 
Buntin, Gillies & Co., Hamilton. 

The sales tax like the customs tar- 
iff, is collected largely before the ul- 
timate consumer enters into the trans- 
action, and is consequently among the 
least objectionable torms of taxation. 
It has been accepted by the people, 
without much complaint, and as there 
seems to be little prospect of a relax- 
ation in the necessity for revenue, 
its continuation with a possible in- 
crease in rate (should necessity de- 
mand it), may be expected. 

This is all the more reason why it 
should be based on sound fundamental 
principles and be free from all dis- 
scriminations and unfairness—which 
the present act admittedly contains. 

When first announced, it called for 
a tax of 1 per cent. to be levied and 
collected on sales by manufacturers 
and wholesalers. This was so gross- 
ly unfair to all wholesale distributors 
that it brought immediate protest, and 
before the act became law, an amend- 
ment intended to remove this discrim- 
ination was made. 

On material or merchandise which 
does not pass through the hands of 
more than one manutacturer and one 
wholesaler before reaching the re- 
tailer or consumer, this amendment 
rectified the trouble, and the act as it 
stands is quite reasonable. 

Unfortunately, there are many 
cealers who sell ‘to iicensed manufac- 
turers, who are entitled to purchase 
at 2% per cent. from manutacturers 
who distribute their own product. For 
this reason, the amendment intended 
to bring relief to all wholesalers, left 
some seriously handicapped. + 

On sales ot large quantities which 
must be sold (in competition with 
mills selling direct) at a close margin, 
the tax is so heavy that such business 
is prohibitive. ‘the same conditions 
apply to production. 

One concern with large capital and 
wide-spread ramifications may obtain 
raw material from ‘the field, forest, 
or mine, put it through its various 
processes, and sell the finished ar- 
ticle ready for ultimate consumption. 
Other manufacturers perform only 
one or two operations of the: process 
of manufacturing and then pass along 
the material in a semi-manufactured 
(as far as the ultimate consumer is 
concerned) state, to other manufac- 
turers who perform one or more op- 
erations and again pass it along; con- 
sequently, bv the present system 
these products are taxed at a very 
much higher rate than those of the 
larger corporation. 

Before reaching the office in which 
it is to be used, the materials in a 
business envelope, for instance, may 
pass through the hands of a pulp mill 
or a rag collector, a paper mill, an en- 
velope factory, a paper warehouse, 
and a printing office; that means 
five opportunities for taxation, See 
then the advantage that a large cor- 
poration covering perhaps all of these 
activities (and consequently escaping 
all except the final tax). has over its 
smaller competitors who between them 
have to pay all five. 

Regarding the ruling that when a 
person or firm performs work for an- 
other person or firm, all material be- 
ing supplied by the latter, and the 
charge made by the person or firm 
doing the work is for labor only, the 
sales tax does not apply. 


There seems to be no logical reason 


why labor on material owned by the 


seller should be taxed and the same 
labor on material owned by the buy- 
er should not be taxed—and this sys- 
tem practically invites crookedness or 
to say the least, interferes unjustifi- 
ably with the natural channel of 


trade, 


When an envelope manufacturer 
buys paper he pays a tax of 2% per 
cent. When he sells to a retail sta- 
tioner or consumer he must collect 
4% per cent. on the entire value in- 


cluding both the paper, which has 
already been taxed 2% per cent., and 


the cost of manufacture, whereas if 
the retail stationer or consumer buys 
his own paper and sends it to an en- 
velope manufacturer to be made up, 
he can save 2% per cent. on the cost 
of the paper and 4% per cent. on the 


cost of making, which is a distinct 


discrimination. against the bona fide 
manufacturer who serves the public 
bv carrying a large stock, and results 
i: interference in the natural course 
of trade. 

To carry it a step nearer to the 
consumer, let us consider a buyer of 


printing who, on top of the increased 


cost, is charged 4% per cent. sales tax 
on the total value of his job, but who, 
by purchasing his paper from a paper 
dealer and sending it to the printing 
office to be printed, could save at 
least three quarters or possibly the 
whole 4% per cent. 


When a taxing act contains so much 


discrimination and when taxes can in 
so many instances be quite freely 
though legally avoided there is cer- 
tainly just ground for complaint, and 
the great wonder is that such com- 
plaints have not so far been strong 


enough to bring about redress, 
It is useless to find fault with mat- 


ters as they are without suggesting 
some practical method to rectify them. 
It is believed by many who have 
studied the subject, that the discrim- 
inations that have been mentioned, as 


well as others, could be avoided by 
the adoption of an act whereby: 

Sales by licensed manufacturers or 
wholesalers to other licensed manufac- 
turers or wholesalers for resale either 
in the same condition or after further 
processing, should be exempt from Sales 
Tax. , 

That all other sales by licensed manu- 
facturers or wholesalers, namely, those 
made to retailers or consumers, should 
be subject to the full tax, which at 
present stands at 44%. 


This would naturally and automat- 
ically do away with the necessity 
of practically all exemptions which 
are now made, and would be fair to 
the products of large or small manu- 
facturers no matter how such goods 
are being marketed. 

The present 2% per cent. rate 
would be entirely done away with, and 
when taxable, all sales would be sub- 
ject to 4% per cent. 

In addition to the absolute fatr- 
ness of this suggestion, it would mean 
that as the tax applied to the sale of 
merchandise including the cost of dis- 
tribution, viz.: when at its highest 
value, it would yield a maximum cf 
revenue, and as the tax would be ab- 
solutely fair to everyone and would 
be passed on and ultimately paid by 
the consumer, there would be no rea- 


sonable objection to _ its 
should necessity demand. 

This suggestion would do away with 
the present unfair advantage which is 
held by manufacturers who pay little 
or no taxes on their raw material and 
sell their product direct to printers. 

This competition can only be met 
by adding a bare commission to costs 
and such a practice is at present 
prevented by. the necessity of consid- 
ering that nearly one-half of 5 per 
cent. gross profit, nearly one-third of 
a 7 per cent. gross profit, and a full 
25 per cent. of a 9 per cent. gross 
profit must be paid out in sales tax— 
which constitutes the heaviest t»xa- 
cion ever known, and 7 °! such 
business impossible. 

We are told, and many people be- 
lieve, that the sales tax can be and 
is passed on to the ultimate consum- 
er; with the equality in taxation this 
is no doubt true, but everyone must 
admit that in the final analysis it is 
impossible to pass on a tax which 
one’s competitor does not have to pay. 
The result is either one of two things, 
both bad (or a mixture of them)— 
éither the man who escapes taxation 
gets more profit than he is entitled 


increase 


to, or by being forced to absorb the, 


tax, the other unfortunates have to 
take less. 


Japan a Market for Canadian ; : % 
Products When Properly Sold 


But Manufacturers Must be Prepared to Send Their Own 
Representatives to Study Market Conditions and io 
Meet International Competition 


Two months ago THE FINANCIAL POST announced an arrangement 
with Newton L, Somers, B. S. C., then leaving Canada for a six or seven 
months’ trip to Japan, China, Straits Settlements, Burma, India, Ceylon, 
Australia, New Zealand and South Africa in the interests of Canadian trade, 


to contribute a series of articles. 
with conditions in Japan and tells the 
for his products. 


The first of this series follows. It deals 


Canadian exporter of prospects there 


The next article will deal with China and others will fol- 


low in due course. Mr. Somers is a director of the exporting and importing 


house of Hill & Company, Toronto. 


To the tourist, Japan usually ap- 
pears as a beautiful group of islands 
endowed with ‘perpetual sunshine, 
cherry blossoms and geisha girls. To 
the resident this is one side. The 
other 1s the congested population, in- 
tensive farming, narrow, filthy streets 
and evil smells. But gradually Japan 
is emancipating herseif from this lat- 
ter condition and becoming more the 
fairyland that it appears through the 
tourist’s eyes. 


I will first attempt, in a few words, 
to describe some of its principal cities. 
Yokohama, with a vast amount of 
shipping yearly passing its portals, 
is a typical seaport town. It is 
fronted by an immense natural har- 
bor. Its dockage space is small but 
is continually being added to. At the 
present time, though, the greater part 
of the freight entering this port is 
iightered. its streets are narrow— 
when I say narrow I mean fifteen to 
twenty-five feet—with no sidewalks 
or pavement. Neither has it sewers 
nor waterworks. So you can imagine 
what a walk means on a rainy day. 
Tokyo, the Capital City of Japan, 
with a population of some three and 
one-halt millions, has its sections like 
Yokohama but in addition has a dis- 
trict—in the neighborhood of the Im- 
perial Palace—with streets as wide 
and buildings more elaborate than we 
have them in Canada. This is the 
new business section and it is the hope 
of the authorities to gradually recon- 
struct the whole city along similar 
lines. This part is very western in 
appearance. Some parts of the city 
have sewers and hand flushing carts 
keep the better streets in a fair state 
of cleanliness. Unfortunately, these 
sewers are less than three feet under 
the surface and of lignt construction 
so are easily broken in by heavy loads. 
Kobe, a port further south, is a com- 
paratively clean, neat city with wide 
streets and a good class of buildings. 
The dense crowding of the other cities 
seems to be lacking here. It is, of 
necessity, long and narrow to fit the 


strip of land allotted to it between the 
mountain range at its back and the 


sea at its front. 
Civic Improvements 


In the foregoing brief outline I 
have endeavored to give a picture of 
the cities as they appear to-day. De- 
velopment has made great strides but 
will make greater and a little thought 
will show the opportunities for civic 


improvement and its attendant needs. 


These improvements, as they will 
proceed, will create a market for ma- 
chinery and materials that will be 
quite worth while. The preferred 
building seems to be of four or five- 
storey limit with deep and massive 


foundations, Japanese houses are now 


built of wood and paper, no nails be- 
ing used. In the construction of these 
houses mortised joints are employed. 
The Japanese carpenter is an artist 
at his work and our own hammer and 
saw variety could not carry his tools 


which amount to a rude assortment 
indeed. 


But the ever-present and ever- 
pressing need of the Japanese is for 
food and clothing. A small and rough 
area of land cannot support a large 
population—some eighty million 
souls. _ One already in his hotel orders 
Canadian beef, bread made from 


Canadian flour, Canadian butter and 
Canadian cheese. He sees people 
dressed in Canadian-made clothes and 
“Made in Canada” is becoming a 
rather oft-seen slogan. But the po- 
tential market for Canadian food- 
stuffs is immense. Canadian-made 


clothes are just getting a foothold as 


the present generation still wears the 
kimbna and foreign clothes are the 
exception. But the children are being 
clothed in foreign suits and dresses. 
So, as they grow up, this habit will 
continue and in the years to come the 
picturesque kimona will vanish and 


leave the market to the makers of 
foreign-style clothes whether they be 


Japanese, Canadian, British or what 
not. The same is happening with 
foodstuffs. Just as the raw fish and 
oil-cooked diet of Japan is nauseating 


to the foreign palate, so foreign cook- 


' nee 


A 


ing has been nauseating to Japan’s 
palate. But this too is gradually 
changing as the ever-increasing vol- 
ume of imported foodstuffs shows. 

The Japanese farmer of to-day tills 
his field with wooden plow and bull- 
ock. Water for paddy field irrigation 
is pumped by “foot” power and his 
crop is threshed by human strength. 
These things will change. They are 
becoming slow and expensive for, as 
is the case the world over, wage rates 
are rising and when a certain balance 
point is reached, machines will take 
the place of man power. 

Manufacturing in Japan is as far 
advanced to-day as ours at home. I 
have seen clean, well-lighted factories 
of the latest type, containing Ameri- 
can machinery so placed as ta give 
the greatest economy of production. 
Electricity supplies the power and 
electric and steam trains distribute 
the product. Motor trucks are be- 
coming quite common in the cities 
though their use in long hauling is 
impossible due to the fact that the 
country roads are impassable to this 
form of vehicle. Roadbuilding is just 
in its infancy. The first serious ef- 
fort along this line has just been be- 
gun in a trunk road some seventy-five 
feet wide with surfaced top between 
Yokohama and Tokyo, a distance of 
eighteen miles. The building of roads 
will give a great impetus to automo- 
biling which now is almost nil. There 
are few automobiles in Japan and 
these few of little utility. 

Foodstuffs and Clothing 

In the foregoing I have roughly 
outlined present conditions as I saw 
them. The immediate markets, I 
would say, are open to foodstuffs of 
all sorts, cloths and manufactured 
clothing, machinery and supplies of 
all sorts for construction work in its 
many branches; machinery for the 
manufacture of practically all com- 
mon lines of goods with a potential 
market for farm machinery, etc., and 
the accessories to the making of Jap- 
an into a country using our own stan- 
dards of life and living insofar as 
they apply to a non-self-supporting 
people, 


but manufacturers and suppliers 


must keep constantly in mind that 
conditions are different to those in 
Canada. The Japanese through cen- 
turies of intimate relations with these 
conditions know how to meet them. 
We cannot for a moment expect to 


foist our ideas bodily on this market. 


We must study and meet its condi- 
tions, make changes where required 
and sell an article that is the best of 
its particular kind to meet the con- 
ditions prevalent. Then and not 
until then can we hope to develop a 


market of magnitude in these islands. 


Another way of viewing the same 


idea is to put the shoe on the other 
foot. Would we for a moment buy 
kimonas for everyday use, use wooden 
sandals, eat raw fish and leave our 
shoes outside the house just because 
the Japanese asked us to? And still 
we are attempting to do the same 
thing with them—trying to break 
age-old customs and habits—trying to 
meet their conditions with things un- 
adapted. Think it over. It cannot 
be done. 
Competition Is Keen 
Canadians must be convinced that 


to get into the world’s market is a 
long-drawn-out game of patience. It 
is not the few rival, local competitors 
who have to.be met, but the world 
both in quality and price. In an inter- 
national purchaser, like Japan has 
become, there has to be a good reason 


for their changing from one line to 


another and the ordinary “selling 
talk” does not get you far for they 
possibly do not understand English 
and the interpreted loses its “kick.” 
As they have the world to draw from, 
some apparent advantage in price, 
quality or utility must be immediately 


apparent, 
_In concluding, the method of get- 


ting into the markets of Japan ap- 
pears to be to send your own repre- 
sentative out armed with all informa- 
tion and full authority. He must be 


prepared to stay a year, two years, 
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THE UNION BANK | 
OF AUSTRALIA, Lid, | 


Established 1837, Incor : 
Japital Authorized oe -_ 
Issued... 

Capital Paid Up 

Reserve Fund 


Head Office: 


71Cornhill, London, E.C.3 


The Bank has 187 Branches, vig: fue 
43 * 


In Victoria 


In Queensland 

In South Australia 
In Western Australia 
In Tasmania 


Drafts upon these Branches 3 
sued by the Head Office and Be — 
obtained from the Bank’s Agents 
throughout the world. Commercia] 
Circular Travelling Credits issued 
available throughout the world. 
transfers are also made. Bills on 
Australian States and Dominion x 
New Zealand are purchased or sent for © 
collection. A 


— 


Incorporated 1855 
Capital and Reserve $9,000,000. 
128 Branches in Canada. 


Your Business Needs Our Service, ; 


Over 128 branches in 

manned by an experienced and. 
highly ‘efficient staff, are 
your disposal. Every dem 
that you can reasonably m 

on a bank will be promptly 


courteously met. , 


Edward C. Pratt 


General Manager 


Robert Cassels W. G. H. 
A. M. Brown 


Cassels, 
Browne & Co 


Members Toronto Stock 
Exchange 


601 Colonial Buildis 
TORONTO 


Direct Private Wire to New | 


York, Chicago and 
’ ‘Washington 


VERSAILLES-VIDRICAIRE- _ 


. BOULAIS 


LIMITED 
Investment Banke 
MONTREAL QUEBEC OTTA 


Quebec Municipals and _ 
Industrials a Specialty ~ 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO,. 
C.P.R. BLDG. TORONT 


Adel. 5268 


Specializing in High- 
Grade Securities 


We Specialize in Western, 


vincial, Municipal and 
School Bonds : 


Lougheed & Taylor, Limited 
CALGARY, ALTA. 


three years if necessary. Either ope 
your own office, preferablv in 20 
or Osaka, depending on your progie 
or gradually make good permane 
connections. It is a money and tf 
consuming affair. Samples of 
product must be on display as im 
ive advertising campaigns are 

tle or no use. Use your adve 
appropriation to send out samp 
Have the samples well exhibited # 
demonstrated and the business ™ 
come. And when you get it com 
don’t forget that these people ii 
short memories and must be folle 
up continually. Quality in proe 
appears to be sought after in pre 
ence to low price. The market 


flooded with goods of poor quality as 


low price. The business im 
has to be gone after and fought 
to be landed but it can be gotten ® 
it is a pure application of the ® 
saw, “To the victor the spoils. 


The total value of the commes 
fisheries of the Prairie Provinces, 


Yukon Territory in 1922 was $1, 

a decrease from the previous Yo 
$208,562, or 12 per :ent. A pat 
crease in value is shown for 5ase® 
wan, but a decrease for each © 
other provinces and the mi 


ane a 2 a i inca gp, Sa ne a 


ae ip ei cle 


May 4, 1923 


It Gives You The 


FACTS 


Hazy ideas are a poor guide when 
choosing investments. 


What isthe bond or stock issue? 
What are the net earnings? How 
has Common acted on the Exchange 
during the past five years? Who 
are the directors? Such facts enable 
you to judge intelligently. 

Concise facts of this kind about 156 
companies whose securities are dealt 
in daily are given in the handy. 
Pocket Manual we have just issued. 
We will gladly send you a compli- 
mentary copy upon request. 


GRAHAM, SANSON 
and Company, Limited 
INVESTMENT BANKERS 
37 James St. S. 
HAMILTON 


85 Bay Street 
TORONTO 


‘LEGAL 
GEO. O. MERSON, A.C.LS. 


CHARTERED SECRETARY 
Statutory and other secretarial duties and 

ndertaken for Joint Stock nies 
Toronto office address and 


807 Lumsden Bldg. Toronto, Canada. 
Phone MAIN 7014. 


KINSMAN & PORTER 
Barristers, Solicitors, etc., 70 Western 
Trust Building, Regina, Sask., Canada. 

Reference: 
THE COLONIAL INVESTMENT & 
LOAN COMPANY, 


Toronto, Ontario. 


ARCHITECTS 


Anglin- Norcross 


(LIMITED) 
Contracting Engineers 


A long established 
contracting firm 
with the exper- 


ienced organiza- 


tion necessary to 
undertake the most 
difficult work. 


Remarkable Growth of 
Chain Store System 


Remarkable growth of the chain 
System of so-called five and ten-cent 


merchandising is revealed by a study 


of earnings since they were first in- 
troduced in 1912. * 

Opposition experienced some years 
ago from local merchants, bankers 
and chambers of commerce has been 
largely overcome, and the opening of 


a five and ten-cent store by one of 


the larger companies is hailed in many 
instances as an indication that the 
community is looked upon as growing. 
gents are continually seeking new 
locations. 
Last year was the best in the his- 
tory of the chain store business. Wool- 


Worth earned $17,624,399, or $27.11 


a share on $65,000,000 common, com- 
pared with $13,022,960, or $20.04 a 
share in preceding year. Kresge’s 
“€arnings were $35.52 a share on $18,- 
$228,200 common, against $20.25 on 
$16,110,200 common in 1921. Kress 


made best relative gain, showing 
$23.80 a share on its $12,000,000 com- 


mon, against $8.57 in 1921, increase of 
‘$15.23, or 178 per cent. McCrory earn- 
ings of $15.06 a share on $7,059,900 
= with $9.10 on $6,209,100 in 


ace bs 
5 ane. 


RAISIN 
AS CQ 


Marketi 
Aga 


GREAT 
Standard 
and Ag 


Have | 
Ha 


The rais 
have furnis 
successful ¢ 
control a 
raisin prod 
have been s 
out of chao 
ing the ind 

When t 
ers’ Associ 
there apps 
over-produ 
prices to 
remunerati 
debt and 
Under the 
tion the 
enormously 
¥Yanced to 
production 
times ove 


The reed 
the associa 
gregate v: 


To 
H 
Ass 


disproport 
the associ 
membershi 
share of 


prosperou 
be. judged 
and value¢ 
vanced te 
per acre 
had mone 
the cities 
all reflect 
server th 
about rim 
through 
selling, b 
better th 
factor in 
been the 
fore the 
raisins 
with a h 
to year d 
demand \v 
up the c 
vancing Pp 

Porbab 
leaf frow 
fruit-gro 
who had 
product, 
ket it in 
any rate, 
petizing 
ed: upon 
which hz 
ing expe 
appropri 
The advz 
cident te 
would no 
it. 


The 
Sun- Maid 
no mono 
formatio 


the bulk 


grown 

territory 
the case 
not diff: 
tion of 
as appe 


As the 


acreage 
ing, and 
for the 
to date i 
the prod 
400,000 
behind t 
price 
raisin ch 
in cons 
next. 
ly provi 
crop wo 
That 
this is te 
of the 1 
be adj 
Nothing 
agement 
has sust 
level in 
duction, 
long ru 
fixed by 
and de 
of-date 
which =z 
ization 
those w 


over pr 
run be ¢ 
turns f 
attracti 
turns 


\wit con 





its increase 


do away with 
tage which is 
ho pay little 
material and 
© printers. 
only be met 
ssion to costs 
s at present 
ty of consid- 
alf of 5 per 


y one-third of 
it, and a full 


r cent. gross 
in sales tax— 
eaviest texa- 
rook such 


ny people be- 
x can be and 
mate consum- 
taxation this 
veryone must 
analysis it is 
a tax which 
tt have to pay. 
of two things, 
ep of them )— 
apes taxation 
he is entitled 
to absorb the. 
mates have to 


Their Own 
and io 


h arrangement 

six or seven 
fanadian trade, 
lows. It deals 
prospects there 
pthers will fol- 
and importing 


ng to Japan’s 

is gradually 
increasing vol- 
ffs shows. 

of to-day tills 
plow and bull- 
field irrigation 
power and his 
man strength. 
nge. They are 
pensive for, as 
ler, wage rates 
ertain balance 
hines will take 


pan is as far 
rs at home. I 
ghted factories 
aining Ameri- 
red as to give 
of production. 
he power and 
ns distribute 
wrucks are be- 
in the cities 
bng- hauling is 
fact that the 
ssable to this 
building is just 
rst serious ef- 
just been be- 
Ime seventy-five 
ed top between 
a distance of 
nilding of roads 
us to automo- 
most nil. There 
in Japan and 
lity. 
Clothing 
have roughly 
itions as I saw 
ate markets, I 
to foodstuffs of 
i manufactured 
and supplies of 
ion work in its 
hinery for the 
tically all com- 
with a potential 
hinery, etc., and 
making of Jap- 
ng our own stan- 
ving insofar as 
n-self-supporting 


and suppliers 
y in mind that 
rent to those in 
pse through cen- 
ations with these 
y to meet them. 
oment expect to 
y on this market. 
meet its condi- 
where required 
at is the best of 
2 meet the con- 
Then and not 
ope to develop a 
in these islands. 
pwing the same 
hoe on the other 
a moment buy 

y use, use wooden 
h and leave our 
use just because 
to? And still 
to do the same 
rying to break 
habits—trying to 
8 with things un- 
over. It cannot 


Is Keen 

e convinced that 
ld’s market is a 
e of patience. It 
local competitors 
t, but the world 
price. In an inter- 
like Japan has 
be a good reason 
from one line to 
brdinary “selling 
you far for they 
derstand English 
loses its “kick.” 
rid to draw from, 
antage in price, 
st be immediately 


p method of get- 
ets of Japan ap- 
your own repre- 
with all informa- 
ty. He must be 
year, two years, 


THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Incorporated 1880 
apital Authorized and 5 


Reserve Fund 
Reserve Liability of 
Proprietors 


The Bank has 187 Bvanches, viz: 


In Victoria 


Drafts upon these Branches are jis. 
sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Commercial and 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand are purchased or sent for 
collection. 


THE 


MOLSONS 
‘BANK 


Incorporated 1855 
Capital and Reserve $9,000,000. 
128 Branches in Canada. 


Your Business Needs Our Service. 


Over 128 branches in Canada, 
manned by an experienced and 
highly ‘efficient staff, are at 
your disposal. Every demand 
that you can reasonably make 
on a bank will be promptly and 
courteously met. 


Edward C. Pratt 
General Manager 


Robert Cassels W. G. H. Browne 
A. M. Brown 


Cassels, 
Browne & Co : 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
~~ “Washington 


VERSAILLES-VIDRICAIRE- 
. BOULAIS 


LIMITED 
Investment Bankers | 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. — 
C.P.R. BLDG. TORONTO 


Adel. 5268 


Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds : 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


Sp, 


Stock of Diamonds 
We guarantee to weve 
suu money. 


JACOBS B 4 
48 Torente pre 3 


—— = 


three years if necessary. Either ope? | 
your own office, preferablv in Tokyo ~ 
or Osaka, depending on your product, 
or gradually make good permanent | 


connections. It is a money and time- 
consuming affair. 


ive advertising campaigns 
tle or no use. 


Have the samples well exhibited and 
demonstrated and the business W! 


come. And when you get it comin -. 
don’t forget that these people have = 


short memories and must be follow 
up continually. Quality in pr 


hae fer- «| 
appears to be sought after in prete.) Gg 
ence to low price. The market 8, 9 


flooded with goods of poor quality a 
low price. The business in Jap 
has to be gone after and foug 

to be landed but it can be gott 

it is a pure application of ti 
saw, “To the victor the spoils. 


The total value of the commerct, 
fisheries of the Prairie Provinces. & 
Yukon Territory in 1922 was $1,49%% 6 
a decrease from the previous he 
$208,562, or 12 per cent. A slight | 
crease in value is shown for Sas ri 
wan, but a decrease for $ 
other provinces and the 


DIAMONDS | 


Ke eure and ote onf OF 


Samples of your @ 
product must be on display as inten “& 
are of lit- @ 
Use your advertising | 

appropriation to send out samples. 4 


It Gives You The 


FACTS 


Hazy ideas are a poor guide when 
choosing investments. 


What is the bond or stock issue ? 
What are the net earnings? How 
has Common acted on the Exchange 
during the past five years? Who 
are the directors? Such facts enable 
you to judge intelligently. 


Concise facts of this kind about 156 
companies whose securities are dealt 
in daily are given in the handy 
Pocket Manual we have just issued. 
We will gladly send-you a compli- 
mentary copy upon request, 


GRAHAM, SANSON 
and Company, Limited 
INVESTMENT BANKERS 

37 James St. S. 

HAMILTON 


85 Bay Street 
TORONTO 


ad 
LEGAL 


GEO. 0. MERSON, A.C.LS. 


CHARTERED SECRETARY 


a other secretarial duties and 
nae Selactaben for Joint Stock Companies 
who may desire Toronto office address and 


representation. 
807 Lumsden Bidg. Toronto, Canada. 
Phone MAIN 7014. 


KINSMAN & PORTER 


Barristers, Solicitors, etc., 70 Western 
Trust Building, Regina, Sask., Canada. 
erence: 


THE COLONIAL INVESTMENT & 
LOAN COMPAN 


Toronto, Ontario. 


ARCHITECTS 


Anglin- Norcross 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


Architects 


73 King St. West 


A long established 
contracting firm 
with the exper- 
ienced organiza- 
tion necessary to 
undertake the most 
difficult work. 


DRUMMOND BUILDING 


Remarkable Growth of 
Chain Store System 


Remarkable growth of the chain 
System of so-called five and ten-cent 
merchandising is revealed by a study 
of earnings since they were first in- 
troduced in 1912. 

Opposition experienced some years 
ago from local merchants, bankers 
and chambers of commerce has been 
largely overcome, and the opening of 
a five and ten-cent store by one of 
the larger companies is hailed in many 
instances as an indication that the 
community is looked upon as growing. 


gents are continually seeking new 
locations, 


Last year was the best in the his- 
tory of the chain store business. Wool- 
worth earned $17,624,399, or $27.11 
@ share on $65,000,000 common, com- 
pared with $13,022,960, or $20.04 a 
‘Share in preceding year. Kresge’s 
earnings were $35.52 a share on $18,- 
$228,200 common, against $20.25 on 
$16,110,200 common in 1921. Kress 
made best relative gain, showing 
$23.80 a share on its $12,000,000 com- 
‘mon, against $8.57 in 1921, increase of 
$15.23, or 178 per cent. McCrory earn- 
ings of $15.06 a share on $7,059,900 
eeapered with $9.10 on $6,209,100 in 


RAISIN GROWERS 
AS CO-OPERATORS 


ARE SUCCESSFUL 


Marketing Methods 
Again Proven to be 


Sound 
GREAT CONSUMPTION 


Standardization of Product 
and Aggressive Advertising 


Have Increased Demand— 
Have No Monopoly 


Are 


The raisin-growers of California 
have furnished an example of very 
successful co-operative. business. They 
control a large proportion of the 
raisin production of California, and 
have been successful in bringing order 
out of chaos in the industry, and mak- 
ing the industry profitable. 

When the Sun-Maid Raisin-Grow- 
ers’ Association was formed in 1912 
there apparently existed a state of 
over-production in the industry, for 
prices to grape growers were un- 
remunerative, the growers were in 
debt and the outlook unpromising. 
Under the operations of the associa- 
tion the demand for raisins has 
enormously increased, prices have ad- 
‘vanced to a remunerative basis, and 
production has increased _ several 
times over. 


The records of tonnage handled by 
the association, and of priees and ag- 


gregate value of production handled 
is as follows: 
Tonnage Price per 
Handled by lb. f. 0. b. 
Association Value California 
24,512 $1,499,470.71 $0.0625 
59,228 4,275,743.67. .0666 
73,635 5,244,725.21 .0707 
98,405 7,570,808.99 .0740 

- 107,039 10,262,597.77  .0888 
. 127,212 13,992,787.59  .0925 
. 149,713 16,530,045.01 .1163 
- 159,262 36,345,188.438  .1662 
. 152,497 38,456,827.82  .1871 
. 120,000 39,048,000.00  .1627 
1922. . 180,000 37,980,000.00  .1055 
1923 . . 240,000 (estimated) 

The tonnage of the early years was 
disproportionately small, inasmuch as 
the association was building up its 
membership, and did not handle the 
share of the crop which it has later. 
Mr. Seymour. its general manager, 
has stated that the average of the 
total tonnage for the five years prior 
to 1912 was about 70,000 tons. The 
organization now handles about 90 
per cent. of the raisin production. 

Increasing Consumption 

The raisin-growers have been very 
prosperous in recent years, as may 
be judged by the figures for prices 
and values. Their lands have ad- 
vanced to high selling values, $1,000 
per acre or thereabouts, they have 
had money to spend or invest, and 
the cities in the raisin territory have 
all reflected the improved conditions 

It might appear to the casual ob- 
server that all this had been brought 
about simply bv raising the price 
through concentrated control over 
selling, but the management knows 
better than that. The fundamental 
factor in the improved conditions has 
been the increased consumption. Be- 
fore the association began operations 
raisins were a drag on the market, 
with a heavy.carry-over from year 
to year depressing the price, but a 
demand was developed which cleared 
up the crop year after year at ad- 
vancing prices. 

Porbably the raisin-growers took a 
leaf from the experience of other 
fruit-growers on the Pacific coast, 
who had learned to standardize their 
product, guarantee quality, and mar- 
ket it in an attractive manner. At 
any rate, they offered raisins in ap- 
petizing array, and then they launch- 
ed upon an advertising campaign 
which has involved a steadily increas- 
ing expenditure, until for 1923 the 
appropriation is said to be $1,200,000. 
The advance in price has been an in- 
cident to the inéreased demand and 
would not have been possible without 
it. 


Year 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


Have No Monopoly 


The raisin-producers within the 
Sun-Maid Association, however, have 
no monopoly: It is favorable to the 
formation of such an association that 
the bulk of the raisin grapes are 
grown within a comparatively small 
territory at home and abroad, as in 
the case of farm staples, but it is 
not difficult to increase the produc- 
tion of raisin-grapes in California, 
as appears from the above figures. 
As the price goes up, naturally the 
acreage in grapes has been expand- 
ing, and Mr. Seymour is responsible 
for the statement that the plantings 
to date indicate that within five years 
the production of raisins will be above 
400,000 tons per year. The price is 
behind the production, but behind the 
price must be consumption. The 
raisin crop each year must disappear 
in consumption to make way for the 
next. Price-fixing that would mere- 
ly provide for buying and storing the 
crop would accomplish nothing. 

That the raisin-growers appreciate 
this is to be seen by the price declines 
of the last two years. The price must 
be adjusted to clear the market. 
Nothing but the success of the man- 
agement in creating a larger demand 
has sustained the price at the present 
level in the face of the increased pro- 
duction, and it is evident that in the 
long run the price of raisins will be 
fixed by the same old law of supply 
and demand so often pronounced out- 
of-date and ineffective. The profits 
which are earned by superior organ- 
ization and service will be retained, 
those which result from mere control 
over price-fixing will not in the long 
run be ckeessive So long as the re- 
turns for producing raisin-grapes are 
attractive, as compared with the re- 
turns upon other crops, production 
w:ll continue to increase, 


THE FINA 


_ A reorganization of the raisin- 
growers’ association is now being 
made to enable it to cope more ef- 
fectively with the increasing volume 
of production. .The growers find it 


necessary to pay in an increased cap- 
ital, in order to create the margin o 


borrowing power necessary to good 
credit. Moreover, it is deemed prudent 
to abandon the practice of contracting 
to pay the growers a fixed price. 


FORESTRY REVENUES 
FOR TREE PLANTING? 


Opinions of Some Canadian 


Leaders on Problem of 
Re-Forestation 


From Our Own Correspondent. 

MONTREAL.—Some thought has 
been given by Canadian provinces to 
the subject of the re-planting of the 
forests. It is an expensive proposi- 
tion. It costs $20 an acre to plant a 
forest and at the end of sixty years, 
when merchantable timber has been 
grown from the seedlings, the cost 
per acre, with compound interest add- 
ed, has mounted into a large total. 
That is why it is so hard to arouse 
public interest in re-forestation work. 

An important question comes up 
as to whether the costs of such work 
by the provinces can rightly be charg- 
ed to current revenue—revenue from 
stumpage fees, etc., or if it should 
be charged as a capital investment. 
The Canadian Forestry Magazine, 
edited by Robson Black,’ publishes 
opinions trom a number of well-known 
Canadians on the subject. Sir Clif- 
ford Sifton expresses the opinion that 
every province should plant two trees 
for each one cut down and should bear 
the cost out of forest revenue. Sir 
Edmund Walker suggests the plant- 
ing of several trees. for each one cut 
down. Such work should be consider- 
ed a duty for those who cut down or 
otherwise destroy our forests, to per- 
form unless for any reason the state 
undertakes to do so. Professor’ J. H. 
White, of Toronto, suggests that 
charging re-planting against forest 
revenues is entirely logical, but does 
not consider the matter of most im- 
portance. Planting’ on an extensive 
scale is physically and financially be- 
yond the powers of most governments. 
Moreover, lack of plantations is not a 
disturbing thought at all, but is a 
minor matter alongside the possibili-, 
ties of improvement in our ways of 
dealing with the forest growth we al- | 
ready have. 

Ellwood Wilson, of the Laurentide 
Company, also agrees that there is 
no objection to provincial govern- 
ments planting timber out of current 
revenues, 


SEED LEGISLATION 
CHANGED IN ALBERTA 


Municipalities Only Source 
From Which Grain Can 
Now be Secured 


From Our Own Correspondent. 

EDMONTON.—Only a small pro- 
portion of the sixty-eight bills passed 
by the Alberta Legislature in the ses- 
sion just closed had to do with mat- 
ters financial. The general plan and 
operation of the Debt Adjustment Act, 
replacing the Southern Alberta 
Drouth Relief Act, have already been 
outlined in THE FINANCIAL POST. 
The act went through entirely on the 
basis introduced by Attorney-General 
Brownlee and will become operative 
on the first day of June. 


Along with this new system of deal- 
ing with the financial difficulties of 
the Alberta farmer—though the act 
will apply to any class of debtors in- 
sofar as voluntery mediation ‘s con- 
cerned between debtor and creditor— 
there goes also a new policy in respect 
to the advance of seed grain supplies 
by the government. This service has 
been entirely cut out, and no more as- 
sistance of the kind is being given 
through government channels. Munici- 
palities are the only source from 
which seed grain will now be avail- 
able, and naturally it will be’ only the 
most urgent cases that will be eligible 
for relief, since the municipalities 
must now do their own financing, 
without government guarantee. 


An important: change has been 
made in the crops payment act, which, 
as passed a year ago, provided that 
in any lease, agreement for sale, or 
mortgage of land in which it was a 
condition that a part payment of 
the rent or purchase price was to be 
met from a share of the crops, such 
share was to be considered the prop- 
erty of the lessor, vendor, or mort- 
gagee from the moment the crops 
were sown until actually delivered. It 
is now provided that this share shall 
not be more than one-third of the 
crop and may be taken only, on mort- 
eage ac out, b, first morte» ze. 


Farm Wages Declined 


in the United States | 


According to Commerce Month- 
ly, the magazine of the National Bank 
of Commerce in New York, the rate 
of farm wages in the United States 
declined during the three months 
from October 1, 1922, to January 1, 
1923, at a rate varying according to 
the method of hiring. For work by 
the month without board the decline 
was 3.1 per cent. and with board 4 
per cent., while day wages without 
board declined 5.8 per cent. and with 
board 6.4 per cent. The-rate of de- 
cline was highest in the great grain 
states west of the Mississippi River, 
ranging from 9.1 per cent. to 13.9 
per cent., and smallest in the South 
Central and North Atlantic States. 
Indeed, in the South Central States 
wages by the month without board 
actually showed a slight increase dur-, 
ing the three-month period, amount- 
ing to .2 per cent. 
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NCIAL POST 


CANADA'S FOREIGN 
TRADE $193 PER 


CAPITA FOR YEAR 


First Favorable Balance of 
Trade for Three Years 


Shown by Figures 
INCREASE IN YEAR 


Total Trade Up by About 
$250,000,000 and Per Capita 


Foreign Trade Increased 
by About $27 


From Our Own Correspondent. 
MONTREAL.—Canada’s foreign 
trade in the fiscal year ended March 
31 was larger than in the previous 
year but was in collars and cents 
much below the average <‘nce 1916. In 
physical volume of goods the merchan- 
dise imported and exported probably 
exceeded the totals for most of the 
intervening years. The favorable 
trade balance was the first since 1920, 
Here is the record of Canadian 
trade balances during the past ten 
years: 
Exc. of imp. 
over exp. 
.. $187,605,559 $ 
46,587,072 


Exc. of exp, 
over imp. 
1914 
1915 
1916 
1917 
1918 
1919 .. 
1920 
1921 
1922 
1923 


233,409,504 
304,924,890 
576,495,210 


296,732,101 
174,968,975 
29,780,763 
7,522,304 
ge Ree tee 129,772,400 
Previous Estimates Right 

Canadian foreign trade in March 
ran true to form. 
gregate foreign trade of Canada to 
$1,734,686,496, as compared with THE 
FINANCIAL POST’S estimate some 
weeks ago of $1,750,000,000. The 
favorable balance of trade, $129,772,- 
400 compares with THE POST’S pre- 
vious estimate of $130,000,000. 

The March figures and the figures 
for the full twelve months for three 
years back have compared as follows: 
> ——- ms) 


Exports 
Imports 


77,335,599 
91,873,427 


59,539,313 68,002,428 
79,337,378 92,566,829 


Balance 414,537,828 +19,798,065 +24,474,401 


+Adverse 


— Twelve Months Ending 
~~ March.’22 March.'21 
$ 


Exp. 


932,299,443 740.240,680 1,189,163,701 
Imp. 


. 802,457,043 747,762,984 1,240,125,056 
*129,772,400 $7,522,304 $50,961,355 
+ Adverse *Favorable — 
Per Capita Trade $192.75 

Estimating Canada’s population as 
9,090,000, the per capita total foreign 
trade was $192.75 for the year, as 
compared with $165.33 per capita in 
1922. For a number of years back 

the figures compare: 
Per Capita 
Imports 
$80.15 
57.51 
62.43 
101.24 
112.22 
104.10 


118.36 
134.32 


Exports 

$55.87 

51.64 

91.11 
137.71 
179.22 
137.68 
137.81 
131.09 


Total 
$136.02 
109.15 
153.54 
238.96 
201.35 
241.78 
256.17 
265.41 
2.25 83.08 166.83 
bcbaie we 4's Ae 89.17 192.75 
Exporting Natural Products 
March trade showed an excellent 
increase in exports of the products of 
the mines and forest, both natural 
resources that. are now beginning to 
show their real value to Canada. Im- 
ports were up in nearly every line; 
especially in those representing basic 
industries. March, 1923, compared 
with March, 1922, as: follows: 
Exports 
1923 1922 
Agri. prod. ..... $22,664,938 $21,210,951 
Animals, etc. 8,919,489 9,333,558 
Textile, ete. 904,796 447,268 
Chemicals, etc... 1,820,771 1,182,245 
Iron and steel .. 7,106,765 3,565,912 
Other ores .. 6,372,567 3,090,044 
Non-metals .. 3,636,711 2,007,028 
Forest, etc. 24,695,818 17,531,802 
Miscellaneous 1,214,799 1,170,487 


1014 .:... 
1915: .. 
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.. $77,335,599 $59,439,313 
Imports 
1923 

Agri, prod. ..... $18,216,509 
Animals, etc. 5,712,406 
Textile, etc. 20,462,144 
Chemicals,’ etc... 2,909,325 
Iron and steel.. 16,834.382 
Other ores .. 4,143,958 
Forest, ete .. 3,780,276 
Miscellaneous . . 4,103,465 


SOUNME 26. a 


1922 
$16,169,748 
5,402,938 
18,704,962 
2,807 268 


4,291,117 


. $91,873,427 $79,337,378 


U.S. Railroads Favor 
Lakes-to-Ocean Plan 


Seven of the largest railway sys- 
tems forming arteries of transporta- 
tion throughout the upper Mississipi 
Valley and the Northwest, through 
their presidents or other executives 
to-day aligned themselves in favor of 
the Great Lakes-St. Lawrence seaway 
project as one of the best means of 
improving the national transportation 
situation. 


The opening of the Grcat Lakes-to- 
ocean shipping, railroad officials 
pointed out, will give numerous West- 
ern systems, serving an immense ter- 
ritory westward, direct ocean term- 
inals and will be a big step in accel- 
erating freight movements to Europe 
and the East, as well as clearing the 
way for necessary shipping to the 
eastern half of the United States. 


AUTOMOBILE PRODUCTION 


Automobile production in the Unit- 
ed States increased in March and was 
the highest on record, exceeding by 
64,006 cars and trucks the high- 
production of last June. Output of 

assenger cars increased from 254,650 
in February, to 318,424 in March, 
and truck production increased from 
21,815 in February to 34,593, 
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Don’t Turn the House 
Upside Down 


looking for a mislaid paper, document, im- 


portant letter, etc., but keep your valuable 


papers and jewelry where you can find 
them when you want them—in a Safety 


Deposit Box. 


A few dollars a year will give 
you absolute security. 


THE ROYAL BANK 
OF CANADA 
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The young business m 


who is anxious to make a stccess of his 
career will do well to open a savings 
bank account with The Bank of Toronto. 
We are interested, not alone in provid- 
ing protection for the savings of our 
clients, but also in knowing them and 
lending what assistance we can in the 
—— up of their future success in 
ife. 


i 
Wee 
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e 
A friendly reception awaits you at any 
office of the Bank. 


™BANK=TORONTO 


John R. Lamb, General Manager. 


TheWeybuns Security Bank » 


Chartered by the Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN — 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, Me 8, 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Gok; I A 
Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, 
White Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0, Powell, 
Gen. Mgr., Weyburn, Sask. 


A General Banking. and Foreign Exchange Business Transacted. . 
a 


Your Doctor’s Advice 


when he tests your blood pressure and you 
tell him you are worn out with business, would 
be to take a vacation. 


Possibly you have never realized how readily 
this can be arranged through turning your in- 
vestments over to the Agency of this Com- 
pany—that wherever they may be located, our 
Branches situated throughout the Dominion, 
can ably look after them. : 


Relieve yourself of those burdensome details by ap- 
pointing The Canada Permanent Trust Company as 


your Agent. 
' @; Paid-up* Capital One Di TRUS Cc 


Toronto Street, Toronto. 
Manager Ontario Branch - A. E. HESSIN 


DUNLOP 
TIRES 


Master Mileage Makers 


“TRACTION,” “RIBBED,” “CLIPPER” 
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VANCOUVER 


| Osler, Ha 


WE OWN AND OFFER 


P. Burns & Company, 


LIMITED 


614% First Mortgage Bonds 
Due 1 January, 1943. 


Principal and Semi-annual Interest payable 
New York, Toronto and London, England. — 
Denominations: $100, $500 and $1,000. 3% 


PRICE: 100 AND INTEREST YIELDING 614% 


DOMINION SECURITIES 


CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 
LONCON, ENG. 


MONTREAL ESTABLISHED 190! 


The British Columbia Electric Railway 
Company has available large quantities of 


hydro-electric power 


rates. ‘ 


for mining at low 


Contract has recently been made with the 
Britannia Mining and Smelting Company 
for the delivery of 4,500 horse power. 
Thirty-mile power line is now being built. 


We invite inquiries as to our rates, terri- 


~~ tory served and so forth. 


Write Sales Engineer 
B. C. Electric Railway 
Vancouver, B..C. 


BRITISH COLUMBIA 
ELECTRIC RAILWAY 


eo Boke Pan oka ete tele iit for) ray cs 


—COMPANY, LIMITED.—— 


GEORGE KIDD, General Manager 


eel 


See a. 


(Ea, INEVERYACTION & 
—ASK YOURSELF / 


sciously asking in every action 


“IS IT SAFE?” 


This Company is distributing, free of charge, to its Policy. 
copper 
coin or token to be carried in the pocket among one’s 
loose change—and being seen every time a handful of 
coin is pulled out, will serve as a constant reminder of the 
necessity in every action to ask oneself 


“IS IT SAFE?” 
Che Coronto Casualty 
: Sire_and Marive 
Susvrance Company 


holders and to motor owners gen 


REAL ESTATE 


FARM LANDS 
CITY PROPERTIES 


mmond & Nanton 


WINNIPEG 


NEW WESTMINSTER 


SAFETY 


<= Is It Safe? \« 


The greatest contribution to an effective Safety First 
Campaign is— Mental Sanitation—A mind alert to the 
mecessity for caution—a mind automatically and subcon- 


VICTORIA 
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| cost of raw materials, innumerable wage 





THE FINANCIAL POST 


BROKER ADVISES 
CLIENTS TO. QUIT | 
NEW YORK LISTS 


Says There is Better Chance 
in Canadian 
Trading 


MARKET NERVOUS 


New York Firm Gives Interest- 
ing Arguments Advanced 
by the Bulls and the 
Bears 


The market is nervous; the Bears 
are busy in New York, with the re- 
sult that Canadian market activity 1s 
spotty and most irregular, thus re- 
flecting the trend of the bigger mar- 
ket. Brokers find it difficult to set- 
tle down to a solid opinion on the 
future outlook. Some say that a 
break is near, some say it is already 
under way. Others say that the list 
will go h'gher before it goes lower. 
All have their pet idea but ail seem 
agreed on that the time for blind 
picking is past and those who do en- 
ter the list should do so cautious- 
ly. . 

Tractions have been the most ac- 
tive group and s:veral of these issues 
suffered fractional declines. The 
papers have been more or less ne- 
giected. Increases have been .on- 
fined to a few special issues which 
were the subject of favorable rum- 
ors. Tucketts and Canadian General 

lectric were the two outstanding 
issues. The bank stocks seem to 
have come in for a little more atten- 
tion than of iate, evidently due to 
the irregularity of the general list. 
Milling, industrials and_ specialties 
have kept to the general trend of the 
market. 

The min‘ng market has moved with 
the big’ market.’ This is not gener- 
ally the case. When the larger mar- 
ket is weak, attention is generally 
focused on the mining list and gen- 
erally means active sessions. There 
has been good trading on the mining 
list but on the whole the tendency of 
the list has been to softness while 
some of the leading golds have made 
fair declines. 

Some interesting views are obtain- 
ed in market letters sent out by brok- 
ers. Edward Cronyn gives some ex- 
cellent advice to his clients this week 
by suggesting that they should aban- 
don the New York market and come 
into the Canadian list, mentioning 
both the general and mining. His 
reasoning in this regard is in keep- 
ing with views expressed by others. 

Here is what Mr. Cronyn says: 

Canadian securities, while they have 
made a good advance, have not'risen at 
all in proportion to a majority of sec- 
urities on the New York Stock Ex- 
change. Market activity in New York 
will undoubtedly increase within the 
next few weeks, and many stocks will 
see higher prices, but investments in 
the New York market cannot be made 
with the confidence that was justified 
about a year ago. 

Spencer Trusk & Co., New York, 
give the bull and the bear sides of 
the New York situation, which will 
show some interesting light on, the 
situation. They state: 

The fact that the stock market has 
shown only small variations in the aver- 
ages this month should not be taken as 
a sign of aimless drifting. On the 


| contrary, it is our judgment that these 


relatively narrow swings are to be at- 
tributed to the play of two opposing 
forces, each one sufficiently powerful 
to check the other. Only as one of the 
forces has been caught off guard or has 
temporarily relaxed its vigilance has 
the other been able to make any tem~ 
porary impression. The belief has been 
growing of recent weeks that the crest 
of the bull market has been reached 
and that the next movement is there- 
fore to be downwards. On the other | 
hand, it is held in important quarters 
that all we are now witnessing is one | 


of those temporary reactions which oc- | 


| cur in every rising market. 


Both sides are able to present sound 
arguments. Those who believe the crest 
has been reached point to the enormous 
volume of production, the increasing 


increases, tighter money, heavy traffic 
and the enlarging transportation fac- 
ilities which usually presage that the 


| top rung in the evele of prosperity has 
| heen reached. They further point to 
| the recent statement of the Department 
| of Commerce in which figures are given 


showing that in March building con- 


| struction, cotton consumption, automo- 
| bile shipments, zine, pig iron and steel 


ingot ‘production had all established 
high records Beyond this they see 
ominous signs gathering of a hostile at- 
titude on the part of the next Congress 
towards railroad rates. And over and 
above all hangs the fear of another 
drastic deflation in the price of com- 
modities and of a recurrence of the 
hardships arising out of frozen credits 
as occurred so recently as in 1920 and 
1921. 

These and other arguments are used 
to prove that there is nothing left to 
“go for’ in the stock market. Those 
who hold contrary apinions point to the 
fact that brokers loans are some $200,- 
000,000 below the February peak; that 
credit conditions continue . favorable; 
that the banking situation is comfort- 
able and that in case of need the banks 
could fall back on their reserves in in- 
vestments. They also point to the fact 
that all the great activity which has 
been witnessed of recent months simply 
represents, after all, the gradual filling 
up of the vacuum created by the years 
of war, and in support of this they 
point to the entire absence of any ac- 
cumulation of goods, to the ease with 
which all commodities are marketed, 
and to the many and varied steps that 
have been taken and are being taken 
to prevent a runaway market which 
might otherwise bring the present era 
of prosperity to an untimely end, 

As between these two opposing forces 
we are inclined to take a middle course, 
believing that while we are probably in 


the last stages of a bull market, and’ 


that it is therefore no longer safe to 
buy any and all stocks indiscriminately, 


certain stocks may still be purchased 
with a fair chance of future apprecia- 
tion, 


Double Power Output 
of Western Quebec Co. 


From Our Own Correspondent. _ 

MONTREAL.—Plans are maturing 
for the extension of the power de- 
veloping and distributing systems of 
the Western Quebec Power Company. 
The present capacity of under 3,000 
h.p. is likely to be increased to around 
6,000 h.p. before the end of the sum- 
mer and new transmission lines serv- 
ing a large area in Quebec in the Two 
Mountains country will be built. Some 
of these lines’ are being constructed 
with municipal aid. Contracts may 
also be arranged to supply power as 
far north as Hawkesbury, Ontario. 

The new works of the company, if 
carried through to completion, will 
require additional capital. A bond 
issue of close to $1,000,000 is being 
discussed. The possibility of redemp- 
tion of outstanding bonds has been 
the chief stimulus behind recent mar- 
ket movements and in trading among 
the unlisted brokers these bonds have 
risen from around 76% to well over 
90. 


Packing Merger Brings 
Changes at Gunn’s Ltd. 


As a result of the Morris-Armour 
packing merger in the United States, 
Armour’s has now an interest in 
Gunn’s Limited. Morris Company 
owned considerable stock in Gunn’s 
and this was taken over in the merger. 

Following the completion of the 
merger some changes were made in 
the Gunn’s organization. Douglas 
W. Gunn is now vice-president and 
managing director, while board 
changes resulted in the following 
body being elected: Brigadier-Gen- 
eral John A. Gunn, Douglas W. Gunn, 
Andrew Gunn, John Taylor, N. L. C. 
Mather, Russell D. Bell, Harold A. 
Green, Frank Waddell, vice-president 
of Armour and Co., E. S. Waterbury, 
Mr. M. M. Seribner, secretary- 
treasurer. 


MERGERS IN PAPER 
FIELD DISCUSSED 


St. Maurice Valley Mills in 
East and Abitibi and Span- 
ish River in West 


MONTREAL, — Talk of a merger 
of the paper companies in the St. 
Maurice valley is again current and 
was responsible for a stronger tone in 
St. Maurice stock. The actual change 
of control to Canadian interests. of 
the Belgo Paper Company has made 
the merger seem easier of negotiation. 

Apart from reductions in manage- 
ment expenses, savings in purchases 
and such customary economies that 
a merger would: bring about the big 
feature in this case is the fact that 
a great deal of expense and effort 
is involved in the sorting of logs on 
the St. Maurice river and its tribu- 
taries for the different mills involv- 
ed. Many thousands of dollars a year 
would be-saved on this feature by 
having Wayagamack, Belgo, St. 
Maurice and Laurentide in one com- 
pany. Woods operations could also 
be carried on to better advantage. 

No definite position has yet been 
reached in negotiations but discus- 
sions have taken place that give 
soundness to the possibility of such 
a: merger. 

While these four companies are 
mentioned for the eastern merger 
there looms up again the possibility 
of Abitibi and Spanish River in 
Northern Ontario joining forces for 
similar savings. 


WINNIPEG ELECTRIC 


The March earnings statement of the 
Winnipeg Electric Railway Company 
shows gross amounting to $489,241 as 
compared with $472,509 for the same 
month in 1922, an increase of $16,782. 
Operating expenses and taxes were 
higher by $7,296, and net divisible in- 
ecme amounting to $67,516 showed an 
increase of $2,099. Gross for the three 
months ending March 31, amounting to 
$1,465,540 compared with $1,455,787, an 
increase of $9,753, while net divisible 
income at $198,523, showed a decrease 
of $19,096 


News and Views for [nvestors 


KEORA 


Henry Hanson, E.M., has taken charge 
of the diamond drilling operations on 
Porcupine-Keora and will rush the 
work. Following the completion of the 
contract underground work will be 
taken up. 


FORD MOTOR 


Ford Motors of Canada is operating 
at capacity the production for the first 
quarter of the year being 21,000 cars or 
7,880 more than the previous record and 
8,000 above ‘the 1922 record of the com- 
pany. 


BARCELONA TRACTION 


Drought has interfered with the earn- 
ings of Barcelona Traction. March 
earnings were just slightly better than 
the previous two months. March gross 
was much higher than 1922 but opera- 
tion costs were also 500,000 pesetas 
higher. 


NATIONAL STEEL CAR 


National Steel Car, Hamilton, is go- 
ing full force on rolling stock, new and 
repair orders for the Canadian Nation- 
al Railways. The company’s sidings 
are full of old box cars under repair. 
The company is also building new box 
cars, and refrigerators as well. The 
present orders will keep the company 
going for months. 


DULUTH-SUPERIOR 


The report of revenues and expenses 
of the Duluth-Superior Traction Com- 
pany for the first three months of 1923 
show gross amounting to $490,052 as 
ecmpared with $436,328 for the same 
period in 1922, an increase of $53,724. 
Operating expenses at $394,780 were 
higher by $20,895, while net revenue 
amounting to $95,271, showed an_ in- 
crease of $32,829 or 52.57 per cent. 


INCREASE BAY SULPHITE CAPITAL 


The Bay Sulphite Company has an- 
nounced an increase of capital from $3,- 


| 500,000 to $8,000,000 by the creation of 


45.000 additional common shares of $100 
each. According to official notice by 
the company, the number of directors 
is increased to nine in accordance with 
a by-law adopted on March 10, by the 
board and sanctioned by shareholders 
on April 16. 


VIPOND CONSOLIDATED 


The mill on the Vipond is to be gone 
over with the prospect that milling may 
be resumed at an early date. Excellent 
developments on the 400-ft. level bring 
about the prospect of milling opera- 
tions. The mill is of 75-ton capacity 
and has not been operated since before 
the war. Plans are also under consid- 
eration for doubling the capacity of the 
mill but this will depend on_ results 
achieved at the lower levels, 


N. -S. TRAMWAYS PROFITS DOWN 


Although gross earnings of the Nova 
Scotia Tramways & Power Company in 
the fiscal year 1922 .were somewhat 
lower than gross returns for 1921, op- 
erating expenses showed a more pro- 
portionate reduction, with the result 
that net balance is considerably higher. 
Gross at $1.419,471, compared with $1,- 
466,639 in 1921, and operating expenses 
at $987,676 against $1,145,148. After 
taxes, net earnings totalled $320,686, as 
compared with .$181,639, and after in- 
terest and other items, the balance for 
reserves, replacements and dividends, 
amounted to $118,037, as against a de- 
ficit for the previous year of $23,143. 


CANADIAN GENERAL ELECTRIC 

Though there has been a slight eas- 
ing from the high in the price of Can- 
adian General Electric, interest in the 
issue was heavy during the week, over 
6,000 shares changing hands with the 
price around $100. Brokers have been 
credited with the statement that the 
American General Electric had taken up 
several of the large blocks of stock. 
Now the latest gossip is that, having 
control, the U. S. interests will proceed 


THE FINANCTAT. Pocm 


to organize a new company to buy out 
the present shareholders at par, some 
say higher. In this connection it should 
be pointed out that most of the stock 
held in the U. S. was bought away be- 
low’ par. 


FAMOUS PLAYERS 


The first preferred of Famous Play- 
ers Corp. is to be listed in the- near 
future on both the Toronto and Mon- 
treal Exchanges. This company, which 
operates a chain of theatres in Canada 
is capitalized at $6,500,000 8 per cent. 
first preference, and $1,000,000 8 per 
cent. second preference, and $7,500,000 
common stock. The entire issue of 
second preference and common are out- 
standing, while $4,000,000 of the first 
preference only is in the hands of share- 
holders. Dividends have been paid 
regularly on the first preferred since 
its flotation early in 1920. This sec- 
urity is now selling in the unlisted 
market at around 80, while the common 
is quoted between 6 and 8. 


ATLANTIC SUGAR 


At the annual meeting of Atlantic 
Sugar Refineries, the chairman of the 
board, D. Lorne McGibbon, reported 
that arrangements for the funding of 
the deferred indebtedness of the com- 
pany amounting to $3,724,000, and for 
providing extra working capital were 
proceeding satisfactorily, with all in- 
terests co-operating. 

The president, Wilfred A. Hobbins, 
told the shareholders: 

“The company’s position has been 
improved to the extent of about $470,- 
000, despite heavy interest charges of 
almost a like amount. 

“Operations were carried on for 287 
days during the year. The amount of 
raw sugar melted was the largest in the 
history of the company. ‘ 

“The company continues to enjoy its 
share of domestic and export business. 
Over fifty per cent. of the refined sugar 
exported from Canada was the output 
of our refinery. 

“The business of the company during 
the first three months of the year has 
been gratifying both as regards do- 
mestic and export, and the prospects 
for the ‘balance of the year are encour- 
aging.” 


CANADIAN LOCOMOTIVES 


Capacity operations right up _ to 
autumn are assured Canadian Loco- 
motive Co., orders for the year to date 
totalling $2,800,000. Recently addition- 
al orders for $400,000 were received 
from the Canadian National Railways. 
The stock opened the year with 85 and 
is now selling around 97. Prior to the 
spurt in business since the first of the 
year the company had a long run of 
bad business. Since the turn of the 
year both the Canadian Pacifie Rail- 
way and the Canadian National Rail- 
ways have been largely in the market 
for extra motive power. The shortage 
on lines in the Dominion in this re-« 
spect was such that the purchase of 
new locomotives was absolutely impera- 
tive if the traffic offering was to be 
handled. The company in its last fiscal 
year had practically no business on its 
books whatever, its operations being 
confined to the execution of a few re- 
pair orders. That being the case, it 
was not surprising that, in September, 


the directors should have decided to!’ - 


reduce the dividend on the common 
stock from eight to four per cent. This 
action was taken in order that the man- 
agement might have sufficient funds 
on hand to look after business which 
was then in prospect, and which has 
now materialized. The preferred divi- 
dend has been been paid ever since 1912 
at the rate of seven per cent. per annum. 
The Canadian Locomotive Co. despite 
the temporary drawbacks has been in 
a. strong position for a considerable 
time. During the eleven vears 1912 to 
1922, net profits available for dividends 
was $3,958,696 or at an annual average 
of $395,870, making an amount of 15.29 
000,000 common stock, after the pay- 
per cent. earned each year on the $2,- 
ment of the regular preferred dividends. | 
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Invest in 
Water Power 


Securities 


= basically sound industry, 
—supplying a national ne 
céssity. 


—for which thereis rapidly . 


increasing deman 
—on practically a cash basis, . 
—with a product that does 
not depreciate. 


—the average earnings of 
which have steadily in- 


creased throughout the r 
There are few other types of | 


investment so well safe- 
3 or with as 
“ : 


Write to our nearest 
for s of Water — 
Securici 


NESBITT, THOMSON | 


_ and Company, Limited 
305-7/Bank of Hamilton bldg. Toronte 
Montreal Hamilton London, Ont. Winnipeg 


INTERNATIONAL 
{; TIME STAMPS 


= z 
Ss The most reliable 


We also make automatic attendance 
electric time systems, etc. 


C.P.R. NOTE” 


CERTIFICATES 


C.P.R. will retire, at par and inter- 
est, on July 10, $52,000,000 6% Note 
~ Certificates, due March 2, 1924. \ 
Current price is approximately 100 
1/8, plus accrued interest. American 
payment. 


Advisability of selling on open mar- 
ket prior to redemption, depends upon 
relative ‘quotation on New York funds, 
as of to-day and July 10. New York 
funds normally begin to move towards 
parity about end of July. Current 
quotation approximates 2% premium. 

We should be glad to facilitate the 
sale of these Certificates, for those | 


who do not desire to hold until retire. 


ment. 


Members of Montreal Stock Exchange’ __ 
152 St. James Street, Montreal — 
Main 4090 - 4093 


T. Kelly Dickinson, J. ¥.K. Walbank. 


W. McLea Walbank 


inger 
Lake Shore 
McIntyre 
Wright-Harg. 
E have . prepared 
- special detailed re- 
ports on these gold- 
producing and divi- 
dend-paying mining 
companies, 
These reports outline fully 
their past performance. their 


present position, and the 
outlook. 

We believe they will be of 
interest to every holder, as 
well as to every prospective 
purchaser of the shares of 
these companies. 

Copies will be sent free 


on request. 


HOMER L. GIBSON 


AND COMPANY 
Bank of Hamilton Bldg. 
TORONTO 


CANADIAN NATIONAL 


The gross earnings of the Canadian 
National Railways for the week end 
April 21, 1923, were $4,804,614, being am 
increase of $1,539,147, as compared wi 
the corresponding week of 1922. The 
gross earnings from January 1 to April 
21, 1928, have been $67,013,935, an Im 
crease of $7,813,988, as compared wi 
the corresponding period of 1922. 


EXCHANGE IN FREIGHT 


The rate of exchange on shipments 
of freight between Canada and 
United States from May 1 to May 28) 
inclusive, will be 1 31-32 per cent. 
the surcharge will be 1 per cent. #88 
surcharge on international Pp 
business will be based on 2 per 


nme a anna 


Minin se 


Dickinson & Walbank 


CIRCUMSTANCES 


- 


It will not mitigate the 
loss to you if your con- 
tractor delays your build- 
ing through circumstances 
beyond his control. 


What you want on your 
building operation is a 
contractor who is in con- 
trol of the circumstances. 


THOMPSON-STARRETT 
Company, Limited - 
Building Construction. 


neer wants position with con- 
~otee or financial firm, 10 years’ 
experience on concrete pipe line, 
drainage, railway, sewers, water 
mains, municipal work. 
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COAL?’ COKE 


Paid Up Capital $2,500,000 
Canadian Bank Note - 
Company, Limited . 


Successor to 


American Bank Note Ce. of Caneda | 


Engravers and Printers 
Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 

— Debentures 
and other Monetary Documents 


Head Office and Works: OTTAWA | 


Dominion Development 
Corporation Limited - 
805-813 C.P.R. Building 
* TORONTO 
134 Jackson Bldg., Ottawa,Qnt. 


Wanted 
to buy 


Spanish River 


First 6’s, 1931 


Ontario Pulp 


First 6’s, 1931 


ortouaesatt ete ay 


Lake Superior 
Paper 


: 
H First 6’s, 1941 
i 


ij With bonus privilege at- 
is tached at 104 


TRUAX & COMPANY 


Investment Bankers 


17 St. John Street, 
MAIN 3618 MONTREAL 


' 
_ Building Sit 
On ‘and near Yonge St., with 
large trees and fine views, 
one’ minute’s walk from the 
_City*Car Line. Restricted. 
: $30 per foot up. 


| HR. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. 


6. A. STIMSON & CO. 


TD 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


36-88 KING 8ST. E. TORONTO 
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Water Power 

Securities 

—a basically sound industry. 

_—supplying a national ne- 

—for which there is . rapidly 

—on practically a cash basis. 

—with a product that does 
not depreciate. : 


—the average earnings of 
which have steadily in- 
creased throughout the 

of depression. 


‘There are few other types of 
investment so well safe- 
3 or as promis- 
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CIRCUMSTANCES 


It will not mitigate the 
loss to you if your con- 
tractor delays your build- 
ing through circumstances 
beyond his control. . 
What you want on your 
building operation is a 
contractor who is in con- 
trol of the circumstances, 


THOMPSON-STARRETT 
Company, Limited 


Building Construction. 


Engineer wants position with con- 
tracting or financial firm, 10 years’ 
experience on concrete pipe line, 
drainage, railway, sewers, water 
mains, municipal work. 
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NATIONAL GROWTH 


WILL COME FROM 
PRIVATE EFFORT 


Protection Must be Given to 
Capital in Canada, 
Says Beatty 


From Our Own Correspondent. 

MONTREAL.—Behind the sound 
definition of the rights of private cap- 
ital in Canada, made by President E. 
W. Beatty, at the C. P. R. annual 
meeting of the company this week, 
there is more than a plea for fair 
treatment of the C. P. Mr. 
Beatty’s statement contains the es- 
sence of a national policy for the 
treatment of outside capital invited to 
aid in Canada’s development. Mr. 
Beatty linked his remarks with the 
C. N. R., and as president of Can- 
ada’s largest tax-payer, asked for 
absolute freedom from political in- 
terference for Sir Henry Thornton 
and his able assistants in the task of 
administering the National lines. He 
said: “If political considerations pre- 
vail and a free hand is not given to 
these administering officers, there can 
be but one result, namely, the increas- 
ing of the financial burdens of the 
country, which are already onerous 
enough to give ground for appre- 
hension.” 


Protection for Private Rights 


THE FINANCIAL POST 


NEW TISSUE MILL 
IN OTTAWA VALLEY 


From Our Own Correspondent. 

MONTREAL.—A new tissue paper 
mill is to be established in the Ottawa 
Valley. The mill will be known as 
the Western Quebec Paper Mills, 
Limited, and will be located at St. 
Andrew’s, P. Q. The president of 
the company is R. W. Barclay, presi- 
dent of the Western Quebec Power 
Company. The plant will have a 
capacity of 1,800 tons a year and con- 
tracts have been signed for the larg- 
er part of the output. 

To finance the construction of the 
mill, it is understood that Shaer, 
Morton and Company will next week 
offer $225,000 of 6% per cent. first 
mortgage bonds due in twenty-five 
years, with interest and principal pay- 
able in Canada or New York. The 
issue is authorized at $1,000,000 and 
the balance of the bonds can only be 
issued up to 66 2-3 per cent. of the 
amount spent on extensions. 


An unique feature of the bonds is 
that the return of principal is guar- 
anteed by the Travelers Life Insur- 


ance Companv of Canada. 


CANADIAN COTTONS 


Further despatches from the flooded 
districts in New Brunswick state that 
the St. Croix River still continues on its 
rampage, Milltown suffering the most. 
The water is still running through the 
new weave shed of Canadian Cottons, 
Limited, mill at Milltown, and damage 


But Mr. Beatty went further and| there is estimated at more than $200,- 


remarked: 


000, and it is stated that it will prob- 


LITTLE FOR STOCK IN 
RIORDON CHANGES 


But Most of the Shareholders 
Had Given Up Hope of Any 
Substantial Return 


From Our Own Correspondent. 

MONTREAL.—General opinion is 
that the prospects of putting the Ri- 
ordon Company back into strong op- 
erating position are véry good, but 
there will be little in the reorganiza- 
tion for the former preferred and 
common shareholders of both com- 
panies. Most of these have given 
up hope of getting any substantial 
benefit out of the reorganization and 
it is difficult to explain the recent 
flurry of strength in the Riordon 
stocks. The rights to subscribe for 
new stock in the new company that 
are. likely to be given will have a 
value that is yet to be determined, 

It is stated that the 6 per cent. 
bondholders will be well protected but 
that the holders of the 8 per cent. 
bonds of the Riordon Company will 
get something in the nature of a sec- 
ond preferred stock. Ranking ahead 
of this, it is said, will be about $10,- 
000,000 of first preferred stock which 
it is planned will be offered to pres- 
ent stockholders for subscription, al- 
though the public as a general pub- 
lic also may be invited to come in. 

_ The company has sold a number of 
its timber limits, chiefly ‘outlying 
hardwood properties that were not of 
particular value to a pulp and paper 
company and this has added consider- 


ably to the liquid resources of the 
company, all facilitating the progress 


°N GUAR? 


Why a Lawyer Should 
Draw Your Will 


There is nothing very formidable about drawing 


a will. But it needs ex 


perience, knowledge of 


the legal requirements, and exact use of language: 
Many people who attempt to draw their own wills 


fail in one or more of these respects. The wills 


they make, written throughout by themselves or 
with the doubtful aid of a printed form, are 
subject to dispute or delay in interpretation and 
in danger of being disallowed by the Court as not 
being wills at all. So these suffer to whom the 


will-maker intended the estate to pass. 


Everyone should make a will. 


have your lawyer draw it 


A will implies an executor. 


Make yours, but 
up. 
We act as executor. 


Write for our booklets. 


National Trust Company 


Limited 


ably be two months or more before the 
mill will be running again. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending May 1 


Div. 
Rate 


Paid-up Capital and Reserve Assets under Administration 
$4,000,000 $112,000,000 


22 King Street East, Toronto 


“Fundamentally, private property and 
rrivate enterprise constitute in no less 


degree than public property and public 
enterprise, the wealth and business of 


the nation. Their interest is no less a 
national interest and entitled in all res- 
pects to the same measure of protection 
and favor at the hands-of the Govern- 
ment. It makes little or no difference 
that the private enterprise may be in 
part or even entirely the property of 
British or foreign investors. Canada 
must for a long time depend upon for- 
eign capital and must continue to af- 
ford it the same privileges as domestic 
capital. I do not mean to suggest that Roval 

private enterprises which {have been eet aa Neh aca ay tele e ehh tae oe 
over-ambitious in their conception have| Toronto ... .. .. .. 2) .! 
not failed, because they have, but in| Union... |. |. *. Ay * 
the main the prosperity and progress Industrials Utilities. ete - 

of the country has been contributed to oe ' Suing 

by individual initiative and enterprise | Abitibi Pulp & Paper, com. .. .. 
to a greater extent than in any other Do., pref. .. .. .. ». 5+ 
way. It must. of necessity, follow that | American Salesbook, pref. .. 

if the country is to depend on its com-| Asbestos Corporation, com. .. 
mercial and industrial development, re- Do., pref. Beth ee ee aay Ieee 
Viance must be placed upon individual} Atlantic Sugar, com. ... .. .. .. 
and corporate enterprises. This in turn| _ Do» pref... .. 1. ss ee ve os 
involves the support of British and for- Sareclons Traction .. .. .. .. . 
eign capital, a support which I would| Pel! Telephone ee 

consider might conceivably be slow in ert ae vena Bae gare ee 9 
forthcoming were it thought that poli- Briti *. — Ste ao Be ye ans 
tical or Government influence were such D = ioe mnal er ae 
that the integrity of capital investment Do. nd pre e] nas 

were jeopardized.” Brom: iia 

R 


rompton Pulp, com. ’.. " 

The reference to the “slowness ort. F. N., a we a 

which has marked this country’s grap-| Canada Bread, pref. .. . 
pling with the problem of immigra- 


NESBITT, THOMSON of reorganization. 
2 and Company, Limited 
305-7/Bank of Hamilton bldg. Toronto 


Montreal Hamilton London, Ont. Winnipeg 
226 


ee 
ment of the 


y Company 
$489,241 as 
the same 
of $16,732. 
taxes -were 
divisible in- 
showed an 
or the three 
mounting to 
1,455,787, an 
t divisible 
a decrease 


High 
199 
197 
171% 
150 
185 
176% 
248 
263 
220 
20956 


Banks— 
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Hochelaga .. 

Imperial .. 

Ree Set are 
DNNOE Sy Ate eas o> 
Nova Scotia .. .. .. 


Paid Up Capital $2,500,000 


Canadian Bank Note 


Company, Limited 


American Bank Note Co. of Canada 


INTERNATIONAL 
TIME STAMPS 


The most reliable 
apring-driven stamp on 
the market. Sets dates 
automatically. Avoids 
mistakes and disputes 
bout time in con- 
nection with mail, doc- 


uments, instructions, 


accounts, etc. 


We also make automatic attendance registers, 
electric time systems, etc. Write for folder. 


Limited. 
300 CAMPBELL AVE., TORONTO, ONT. 


C.P.R. NOTE 
*. ne CERTIFICATES 


near 

9 and Mon- 
pany, which 
in Canada 
B per cent. 
000 8 per 
$7,500,000 
issue of 
pn are out- 
the first 


wants your 
Business — 


Het: Canada, stands on the left bank of the Ottawa River, and is 
connected by bridges with Canada’s capital. 

Situated mid-way between Quebec and Windsor or Detroit, Hull is the 

hub of the most populous district in Canada. 

The City Council of Hull wants more and still more industries to locate 

there, and, to get. them, is offering attractive inducements in the way 

of low tax rates, fixed assessments, choice locations and unrivalled 


shipping facilities. ‘ g 
Hull is a live, prosperous, thriving city in which to have your business 


or your Home. . 
BRING YOUR INDUSTRY TO HULL 
Fer fuller particulars apply te 


EUGENE ST. JEAN 


Industrial Commissioner. 
HULL CANADA 


Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 

Municipal Debentures 


and other Monetary Documents 


Head Office and Works: OTTAWA 
BRANCHES: 


Montreal 


to buy out 
it par, some 
on it should 

the stock 


wiht away be- 
Toronto 


_———— 


Can. Car & Foundry, pref. te 
tion generally, a slowness which has | Canada Cement, com. .. .. .., -. 
been in marked contrast to the ener- c ool Pst een” aan 
getic and forward policies. of other] “**"* a sgl tial iat 
portions of the Empire,” was in the Canadien Cieten 
nature of a challenge to the Cana- Canadian Cottons, eom. oo 
dian Government. True, Mr. Beatty} Do.. pref... .. .... 2... .. 
told of some of the steps that have] Can. General Electric, com. .. .. 
been taken looking towards an in- TS ae ee eee 
creased inflow of people and he stated | Can. Locomotive, com, .. .. .. 
that “some progress has been made | ,, wai, Saat Sl ee ee 
and the conditions to-day are more{ Qo ° qr yee ee 
satisfactory and more hopeful than Carriage wactaolon maar 
at anv time during the past four| City Dairy. com... .... .. 
years.” Business men will feel that BO, NEM si gies. hata 
this aualification only emphasizes the | Consumers Gas. .. .. .. 
possibilities that would be ahead if | Crow’s Nest Pass .. .. . 
determined immigration policies, un- | etroit United Railway ., 
restricted by: the pseudo-political | Dominion Bridge .. . 
shortsightedness of certain labour oe Pamhers. COM... 
leaders, were adopted. thetatadon. Glass, com. .. .. .. .. 
The meeting elected F. W. Molson. | Dominion Coal, pref. .. .. .. .. 
president of the Molson’s Bank and | "ominion Tron. pref... . .. .. 
director of many important corpora-| Dominion Steel Corp., pref. .. 
tions, as a director to succeed the late a Textile, com. (New) .. 
- B. Angus. It pte hag ere ong in Aa Ry seg Bias vee. ees 
the president’s remarks that the re- Se aS 
tirement of the $52,000,000 of notes + gn al Agi a 
in July would require no new finane-| o., pref. ....... ... ..- 
ing and would be carried out with-| Intercolonial Coal, pref. .. 
out dislocation of the company’s fin- | Kaministiauia Power .. 
ances. A reference to the adverse} Lake of Woods Milling, 
conditions created by the imposition | Laurentide Paper .. .. 


of the Crow’s Nest scale of rates was | Lvall Construction .. .. .. .. -. 
also made. MacDonald, A., com. .. 


Mackay, com. .. 
U.S. TOBACCO CORP. Maple Lent Milling, pref... «. 
CONTROLS TUCKETT’S | Wore een oom 
Merge Subsidiary With Hamil- 
ton Concern and Will Retain 
the Same Name 


C.P.R. will retire, at par and inter- 
est, on July 10, $52,000,000 6% Note 
~ Certificates, due March 2, 1924. + 
Current price is approximately 100 
1/8, plus accrued interest. American 
payment. 
: Advisability of selling on open mar- 
ds of share- ket prior to redemption, depends upon 
been paid) relative quotation on New York funds, 
erred since) 4s of to-day and July 10. New York 


Write for particulars 
, This =! funds normally begin to move towards 
parity about end of July. Current 


Dominion Development 
e unlisted 
quotation approximates 2% premium. 


the common | Corporation Limited 
We should be glad to facilitate the ’ 805-813 C.P.R. Building 
R sale of these Certificates, for those ~~ . 
sé Atlantic who do not desire to hold until retire- TORONTO 
an of the ment. _ 184 Jackson Bidg.; Ottawa,Ont. 
1004 Transportation Bidg., Montreal,Que, 


“uname of| Dickinson & Walbank | 


a of 
DO, and for| Members of Montréel Stock Exchange 
152 St. James Street, Montreal 


b00, and for 
Main 4090 - 4093 


apital were 
vith all in- 

T. Kelly Dickinson, J. Y. K. Walbank 
W. McLea Walbank 


Cumulative 
Redeemable 


Preferred Shares 


17% 
51% 
99 
119% 
90 
99 
106 
73 


97 


8% 


Dominion Combing Mills 
LIMITED 


106 
74 
98 

159-158 

60 58 

3 3 
141 140 
104% 104 

158 


Sunt eaArawsa 


For May Funds 


and scarcity of 
The pilenitade of money _ — 


Bond prices is fixed, and may even advance. 


For this reason we recommend the following list of 
Bonds to investors for the re-investment of May interest 
and dividends: 


x 
nit 
i 


_ Wanted 
, : to buy 


A. Hobbins, 
GOVERNMENT AND MUNICIPAL 


n has teen 
about $470,- 


charges- of 


wed 


Province of Quebec, 20-year Geld Bonds. . 
for ee Becwines. <6 SEMeee 'noenecrocksowewsorsee"s 
Pp amount of (Guaranteed 
rgest in the | 


Spanish River 


First 6’s, 1931 


Ontario Pulp 


First 6’s, 1931 


com. 
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Dome 
Holliger 
efined sugar Lake Shore 


B the output | McIntyre 

hpany during | Wright-Harg. 

ceesrds pin E have prepared 

he prospects | special detailed re- 

are encour- | ports on these gold- 
producing and _ divi- 
dend-paying mining 

companies, 


These reports outline fully 
their past performance. their 
present position, and the 
outlook. . ; 
We bélieve they will be of | I 
interest to every holder, as 4 
well as to every prospective 
purchaser of the shares of 
these companies. 

Copies will be sent free 
on request. 


HOMER L. GIBSON || | | 
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City of 
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CORPORATION 
Lacwmetive Company, Ltd., First 


Montreal Cotton, com. 
Do.. pref. . 


Montreal Light, ‘Heat, “Cons. .. 
Montreal Trams .. .. .. au ath 
Mees 6 < leks 


Lake Superior 


Paper 


First 6’s, 1941 


Mortgage 

Walmsiey & Company (Canada), 

Limited, First Mortgage 20-year Sink- 
dad Bonds ... 


National Breweries, 

Bey es. cc etsac: 3 
Ogilvie Flour. com. .. .. .. «+ «- 
Ontario Steel Products, com. .. 


— 
NIB OAAD! 


a 


The holdings of the ne Prod- 

With bonus privilege at- urts Corp. in Canada have been ac-| Do., pref... -. .. .. ., 
tached at 104 quired by the Tucketts Tobacco Co., | Ottawa L. H. & Power... .... .. 
and The Tobacco Products Corp. of | Pacific Burt, com. .. .. 


RU AX & COMP ANY New York has in nes eee a sub- “oo. geet. .. : 
stantial interest in the Tucketts con- ’ tne te ne oe 
cern. A New York report is that this | Port Hope Sanitary, com. 
Investment Bankers 

17 St. John Street, 


: Do., (ae 
interest amounts to control. Pres. ot ee 
MONTREAL 
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WRITE FOR COMPLETE 


Porto Rico Railways, com. .. 

H. S. Ambrose, of the Tuckett Co,| Do., pref. .. peered, Daas 
states that owing to the strong finan- 
cial position of his company, no issue 
of additional ae at nied be 
necessary to complete their purchase : ° 
of the Canadian assets of the Tobacco oo eer dee it wl 2 
Products Corp. There has been con- | Shawinigan Water & Power.. .. 
siderable activity in Tucketts’ stock | Sherwin Williams, com. .. .. 
of late, due to the pending deal. Dt BU ee oo aes Ke 

The Standard Statistical card ser- | Shredded, Wheat, com. .. 


PHGe WOCnOTe cw o's hs tes, 08: 0 

Provincial Paper, com. .. .. .. .. 
Pre SOO E. aw ea we 

Quebec Railway .. .. 
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Limited 
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any 
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— 
3 ~ a > ~ 
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Co. despite 
has been in 
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for dividends | 
nual average | 
ount of 15,29 | 
| the surcharge will be 1 per cent. 


ter the pay- 


AND COMPANY 4 \ 


Bank of Hamilton Bldg. 
TORONTO 


CANADIAN NATIONAL 


The gross earnings of the Canadian 
National Railways for the week ended 
April 21, 1923, were $4,804,614, being an 
increase of $1,539,147, as compared wit 
the corresponding week of 1922, The 
gross earnings from January 1 to April 
21, 1923, have been $67,013,935, an In° 
crease of $7,813,988, as compared wi 
the corresponding period of 1922. 


EXCHANGE IN FREIGHT 


The rate of exchange on shipments 
of freight between Canada and oe 
United States from May 1 to May 1 


inclusive, will be 1 31-32 per cent. oe 


f@ on the §$2,-} surcharge on international pass 


ed dividends. 


business will be based on 2 per 


ina ie cat mmatase 


19 sant nated tae i 


‘On and near Yonge St., with 
large trees and fine views, 
} one minute’s walk from the 
/City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. 


-A. STIMSON & CO. 


EST’D 1888 LIMITED 


_ GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


| 36-88 KING ST. E. TORONTO 


vice on Canadian stock places the 
equities behind the common stock as 


of March 31, 1922, at $125.23 per 


share. This amount represents the 
net assets applicable to the common 


stock, not excluding goodwill, etc., in- 


cluded in property account, and not 


separately reported. The aggregate 
net profits availeble for dividends for 
the ten years, 1913-22, amounted to 
$2.245.865, or an annual average of 
$224,586. 

The high price for the stock reach- 
ed to-day at 60 was only once ex- 
ceeded.-in October, 1919, when _ it 
touched 61. The low level of the 
present year to date was 52, and last 
vear 33, with a high of 59 in 1922. 
The range of the preferred last year 
was 98 to a and this year, 89 to 


Spanish River Pulp, ‘com. .. .. . 
TOG, TNO “eb: Ee We ee cb ed 
Smith, Howard, Paper, com. .. 
a eee ere 
Steel of Canada, com... .. 
Oe A Parr eee 
St. Maurice Paper .. .. ... 
Toronto Railway .. ° 
Tuckett Tobacco, com. 
Twin City. com. .. .. 
Do., pref. .. .. 
Wabasso Cotton 
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Western Canada Flour .. . 
Winnipeg Electric, com. .. 
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Hamilton Provident .. ‘ 
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BARCELONA TRACTION 

Gross. earnings of the Barcelona 
Traction, Light & Power Company for 
the month of March show a slight de- 
cline when compared with returns for 
the several months preceding. Gross 
for the month amounting to 4,329,771 
vesetas compared with 4,495,111 for 
February and 3,937,152 for March, 1922. 


S Operating expenses at 1,945,991 pesetas 


were higher by 507,894. This increase 
in operating expenses is due to the 
fact that drought necessitated the op- 
eration of the steam plants during the 
first half of the month. Net earnings 
amounted to 2,383,780 pesetas, a de- 
crease of 115,275 pesetas. The aggre- 
gate gross for the first three months 
of the year at 13,680,345, showed an in- 
crease of 2,251,037, and the aggregate 
net at 6,566,187 showed a decline of 
796,219 pesetas. 


| 23 JORDAN $7. ’ 40 HOSPITAL ST. | 
C—O 


DRYDEN PAPER 

Extensions to the plant of the Dryden 
Paper Company at Dryden, Ont., are 
now said to have been completed, in- . 
cluding a power development at Wain- © 
wright Falls. The capaeity of the plant 
will now be 75 tons of sulphate pulp a 
day. Two-thirds of the production will 
go into wrapping paper and sulphate 
building paper. 


THORNTON, DAVIDSON DIVIDEND 

A third dividend of 5 per cent. on the 
estate of Thornton, Davidson & Co., has 
been announced by the trustee, W. G. 
Finlayson, making a total of 22% per 
cent. already paid on the claims, which 
totalled $1,101,290. The third dividend 
is the smallest of the three, the first 
having been 10 per cent. and the second 
7% per cent. 
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Partnership and Corporation 
Insurance 


A Great-West Life Insurance policy indem- 
nifies a firm or corporation for the loss of 
capital influence, experience or skill, resulting 
from the death of a partner, officer or impor- 
tant employee. 


Have you ever seriously considered _how 
this plan of insurance would preserve your 
interests? 


The Great-West Life Assurance Company 


Dept. G. Head Office: Winnipeg 


AN OUTLET FOR FUNDS 


Treasurers of various organizations, executors, trustees and many private indi- 
viduals have sums of money which can be safely and profitably invested, even 
their use may be required in the near future. Canada Permanent Bonds 
have a flexibility which specially suits them to the investment of such moneys. They 
are issued in sums of $100 and upwards for any term of not less than one or more 
than five years. Interest is payable half-yearly, and both interest and principal will 
be made to become due on any dates desired. For terms of 3, 4 or 5 years they 
bear five and one-half per cent. per annum, and for 1 to 2 years, five per cent. 
per annum. No expense is attached to investing in these Bonds or to collecting 
the interest and principal. 
Is it good business to keep any funds unemployed when they can be so profitably 
invested in such an absolutely safe security? 


Canada Permanent Mortgage Corporation 


14-18 Toronto Street, Toronto. 
$14,334,155.90 
$41,365,608.36 


ina 514 DEBENT URE of 
The Great West Permanent 


Loan Company 
SECURITY 


5% 
Interest 
Return 


Paid-up Capital 
Reserves ... 1,100,000.00 
Assets... 6,184,420.00 

HEAD OFFICE, WINNIPEG 
Toronto Regina Calgary Edmonton 

Victoria Edinburgh, Scotland 


$2,414,663.00 


Branches: 
Vancouver 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


The Wabasso Cotton 


Company, Limited 


‘THREE RIVERS, P.Q. . 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


WORLD TRADE OPPORTUNITIES 


The resources of Canada and her capacity for for- 
eign trade expansion are practically unlimited. 


To exploit these fully it is necessary to have the 
best and latest information on world markets. 


“The Manchester Guardian Commercial” supplies 


this—its aim is to be eyes, ears, intelligence, and 
gospel to the business man the world over. 


It has its own correspondents posted at every junction and 
terminus of the world’s commerce so as to miss nothing in 
finance, trade or manufacture in any country which matters 
to-day or will tell to-morrow. 


No business house or individual interested in foreign trade 
can afford not to read “The Manchester Guardian Commer- 
cial.” To the Canadian leader of industry, its advertising 
columns form an invaluable medium to link up with the 
importer, exporter and manufacturer throughout the world. 


“The Manchester Guardian Commercial” 


$4.00 per year 
North American Office: 220 West 42nd St., Kew York. 
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THE FINANCIAL POST. 
NIPISSING OPENED 


2,000,000 OUNCE 
HIGH GRADE SHOO 


Over 5,000 Ounce Vein of 
Silver is Being De- 
veloped 


PROGRESS IN NORTH 


Associated Gold Fields Share- 
holders Prove Optimistic 
as to Future Out- 
look 


Drifting below the contact on the 
Nipissing Mine has opened up vein 
251 which shows a width of 3 to 4 
inches, and which Hugh Parke, resi- 
dent manager, estimates will yield a 
couple of million ounces of silver, even 
if it does not extend beyond the pres- 
ent development. 


Mr. Park told the annual meeting 
that the drift had shown a continuous 
ore shoot 400 feet long with the ore 
averaging 5,700 ounces to the ton. 

Pres. E. P. Earle pointed out that 
1922 was an excellent one for the 
company. He gave the following in- 
teresting statistics: 

Silver sold, ounces 

Silver produced, ounces 

Increase 

Value shipments 

Increase 1922 500, 
Over reserves Dec. 31, ounces 2,615, 
Decrease ounces 89,000 
Dividends 1922 
Dividends to date 24,720,000 

President Earle said the Nipissing 
property is not worked out by any 
means. About 80% of 1922 develop- 
ment was in virgin woes There 
is a large acreage untouched. . 

Associated Goldfields 

Shareholders of Associated Gold- 
fields with but a few exceptions 
proved quite optimistic as to the out- 
look at the annual meeting. They 
cheered the report of the engineer on 
the development of the Costello and 
other claims, also the report that a 
mill may soon be necessary, but loud- 
est of all did they cheer when Pres. 
McKay expressed the hope that the 
stock might soon sell at par. This 
hope carried well. It aided in having 
the pool extended and also carried 
victory fo the side of those who op- 
posed having the stock listed. 


The report of T. A. Greaves was 
quite technical, dealing heavily with 
geological problems. He said that de- 
velopment to.the 500-ft. level has 
been satisfactory, and of values con- 
tinued to the 750-ft. level, the com- 
pany would be warranted in consider- 
ing the matter of a 400 or 500-ton 
mill. Values so far obtained varied: 
$6.35, $8.90 and as high as $50. Be- 
tween $7 and $10 would be a fair 
Considerable drifting and 
cross cutting and shaft sinking, about 
2,800 feet, were done during the year, 
and considerable work done on the 
power plant. Pres. MacKay told the 
shareholders he did not think the is- 
sued capital, $21,000,000, considering 
the company’s holdings, any greater 
in proportion to that of the se 
mining company of $2,000,000 capital. 
He and others suggested that the 
shareholders not part with their stock 
but stick to the ship. 


Canadian Matachewan 

It is announced that mining opera- 
tions will start soon on the Matache- 
wan Canadian Gold Mines. Only 
power is awaited. Drifting will be 
started from the main shaft and sink- 
ing on the second shaft continued. 
Lateral work will connect these two 
shafts and a main working shaft will 
be opened in the centre of the prop- 
erty. The company has a 10-drill 
compressor, hoist and necessary elec- 
trical equipment on the ground. Con- 
siderable ore (estimated 150,000 to 
200,000 tons) has been developed to 
the state where it can easily be 
blocked out. -Values average $11. 

Mining Notes 

Cameron Porcupine Mines, Bartlett 
Township, will start development 
— Diamond drilling will be under- 
taken. 


La Rose Mine has purchased the 
Murray claims in Rouyn. Cash was 
paid. 

McIntyre’s mill is now in shape to 
turn out gold bullion of a value of 
$5,000,000 annually. 

West Dome Consolidated opera- 
tions will carry the workings to 1,000 
feet as soon as the necessary power 
is available. 

Montreal-Ontario Mines’ offering 
of 50,000 shares at 40 cents is re- 
ported over-subscribed. 

Lebel Lode will instal a plant im- 
mediately. This company owns 
claims adjoining the Continental 
Mines on the north in Lebel Tp. 

Three ore shoots have been opened 
up on the 425-ft. level of the Night 
Hawk Peninsula. This adds mater- 
ially to the ore in sight. A diamond 
drilling exploration program to test 
the property at depth is under consid- 
eration for Clifton. If men are avail- 
able to sink to 700-ft. level, this will 
be carried out. The company is well 
financed. 


EMPIRE COTTON SUPPLY 


According to W. H. Himbury, the 
managing director of the British Cot- 
ton Growing Association, says the 
London Times Trade Supplement, the 
prospect of the Empire becoming self- 
supporting in regard to supplies of 
raw cotton is not so remote as might 
be supposed from a comparison of 
present Empire production and con- 
sumption. Mr. Himbury, who has 
just returned from a three months’ 
tour of the cotton-growing areas of 
India and the Sudan, thinks that if 
the large irrigation schemes in hand 
or proposed prove successful in mak- 
ing a larger acreage available for 
cotton growing the Empire might 
preduce enough cotton for its own 
requirements in a very few years. 


Denial of “Split-Up” 
for Sherwin-Williams 


From Our Own Correspondent. © 

MONTREAL.—Those in close touch 
with Sherwin-Williams affairs deny 
the rumours of an intended “split- 
up” of the stock and indeed the earn- 
ings of the company do not give much 
basis for belief that such is intended. 
To give three shares for one and put 
the new stock on a four per cent. 
dividend basis would require higher 
earnings than have recently been the 


case. 

Sherwin-Williams paint shares are 
closely held, more than three-quar- 
ters of the outstanding issue being 
in the hands of those who do not 
trade with it on the stock exchange 
and it does not take a great deal of 
buying to produce a substantial 
change in the market price of the 
stock. 


SEVENTEEN CENT 
COPPER STIRRING 
COAST COMPANIES 


Output This Year Will 
Break All Other 
Records 


From Our Own Correspondent. 

VICTORIA.—With the price of cop- 
per as high as seventeen cents a 
pound in the New York market, there 
is a stronger inducement now than at 
any time since the war to speed up 
production in British _ Columbia's 
mines. If quotations continue to soar 
and the companies maintain their 
present standards, the copper output 
in this province should exceed all 
records this year, not even excepting 
that of 1916, when, under the pressure 
of war demands, over 65,000,000 
pounds of copper was yielded. 

Eighty miliion pounds has been pre- 
dicted as the probable production of 
British Columbia copper properties 
this year if the Britannia mines and 
the Copper Mountain holdings are 
worked as extensively as advance re- 
ports indicate. The Copper Moun- 
tain claims were purchased recently 
by the Granby Consolidated when that 
company took over the Canada Cop- 
per Company. ; 

As compared with the predicted 
output for this year, that of 1922 
pales into insignificance, for in 1922 
British Columbia’s copper production 
aggregated only slightly more than 
32,000,000 pounds. Even at that, 
however, this province contributed 75 
per cent. of the total copper output 
of the whole of Canada, which was 
43,321,403 pounds. Besides British 
Columbia, practically the only produc- 
ing province in the Dominion was 
Ontario. 

Lead Output Greater 

Although British Columbia’s lead as 
a copper producer is an enormous one, 
in the production of lead the margin 
is even greater, for last year this 
province took from its mountains 
eight-ninths of the total lead output 
of Canada. British | Columbia 
smashed all records for lead last year, 
the Trail smelter passing over 87,000,- 
000 pounds, as compared with about 
94,000,000 pounds for the entire Do- 
minion. The zinc market appears to 
be weakening as a result of importa- 
tions from Mexico and the British 
Isles, but there is still encourage- 
ment for the miners, especially as a 
result of the facilities provided by the 
Consolidated Mining & Smelting Com- 
pany for utilizing the separate prop- 
erties of the silver-lead-zinc ores, 
something that has been lacking in 
previous years. Lead production ad- 
vanced 60 per cent. last year, almost 
entirely due to the splendid record of 
the Sullivan mine in East Kootenay. 

In zinc the Pacific province is in an 
even more commanding position. In- 
deed, the zine production of other 
parts of Canada is infinitesimal by 
comparison. Of a total production for 
the Dominion amounting to 56,397,- 
500 pounds, all but 107,000 pounds 
originated in British Columbia, and 
the mines would have yielded a con- 
siderably larger volume had they not 
been handicapped by the execution of 
mechanical readjustments at the 
smelters. 


IS BLUE SKY LAW 
CONSTITUTIONAL? 


Interesting Legal Point Which 
Has Been Brought Up in 
Saskatchewan 


From Our Own Correspondent. 

REGINA.—A case, wherein the 
constitutionality of the “Blue Sky 
Laws” of Saskatchewan is attacked 
on the point of validity, now before 
the Court of Appeal, is exciting pro- 
found interest in financial circles and 
upon the part of the investing public. 
Since the act was passed by the legis- 
lature, scores of companies have been 
refused permission to sell stock within 
the province. Among the companies 
refused permission to sell stock was 
the L. R. Steel Company. 

The constitutionality of the act is 
questioned in connection with the 
prosecution of M. Lukey, Yorktoen, 
who maintains he should not be com- 
pelled to pay a note for $300 given the 
Ruthenian Farmers’ Elevator Com- 
pany in exchange for stock. The com- 
pany in question is operating under a 
Dominion charter, and at the time of 
the transaction with M. Lukey, it is 
alleged. had no permission from the 
Local Government Board to sell stock 
within the province. The elevator 
company sued Lukey in the Court of 
King’s Bench and was denied judg- 
ment by the trial judge, who held it 
was not entitled to compensation as it 
had violated the Sale of Shares Act. 

It is contended by the company 
that its Dominion charter should not 
be over-ridden by a provincial act. If 
such were the case in all provinces, a 


‘| Dominion charter would have no value 


whatsoever. 
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B.E. STEEL STOCK 
AND BOND ISSUES 


Second Preferred is Specu- 
lation But Senior Securi- 
ties Rank High 


IN PAPER TRADE 


First Mortgage Issues of Sub- 
sidiary Companies Have 
Excellent Investment : 
Position 


From Our Own Correspondent. 

MONTREAL. — British Empire 
Steel second preferred is viewed as 
a speculation by an American writer 
who makes an analysis of the cor- 
poration’s position. He faints out 
that there is a large amount of second 
preferred stock outstanding and the 
earnings have been small per share. 
The full 7% dividend would require 
some four million dollars annually 
and it is doubtful if this sum, in addi- 
tion to the other. dividends, has been 
earned except in war time. The 
analysis proceeds: 

“The issue must be considered a spec- 
ulation but with the company in a com- 
fortable cash position it would not be 
surprising to see a small dividend paid 
on this issue some time in the future 
if the Canadian iron and steel industry 
comes back,~as it may easily do.” 


Bonds Get High Rating 


The writer, James E. Halstead, in 
the Magazine of Wall Street, gives 
an excellent rating to the bonds and 
the preferred stock. He states: 

“Although the British Empire Steel 
Corporation was formed in 1920 it was 
not the result of the war boom, its most 
important subsidiaries being over 
twenty years old. It produced more 
pig iron and coal before the war than 
in the years 1920 or 1921. The company 
has been going through the war 
depression. When the demand for coal, 
iron and steel products gets back to the 
pre-war level, making sReosene for the 
normal increase in the of an 
undeveloped country, the gross business 
done will be much larger. This fact, 
together with the lower operating éx- 
pense which goes with increased pro- 
a promises larger earnings in the 
uture, - 


All Interest Charges Met 


“As a matter of fact in its nearly 
two years of operation the company has 
covered all interest charges. with a sat- 
isfactory margin and in the years 1921 
and 1922 earned 25% and 21% on the 
first preferred and 1.5% and 5% on the 
second preferred respectively. .These 
earnings on preferred compare with. de- 
ficits after bond interest for a number 
of steel companies in the United States. 

“Of the underlying bonds, the Nova 
Scotia Steel and Coal First 5% of 1959 
have a high investment rating. The 
bonds are a first mortgage on all the 
iron, coal and timber lands, coke ovens, 
furnaces and mills of the Nova Scotia 
ot and see oe ae properties 

ave an e a value of +s 
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' is high in comparison with 


bonds with no greater safety 
ne This issue is recommended. to 
cautious investors i 
investments. oe — nt 
“The ,Perpetual 6% debentures are 
secured ‘by a second mortgage on the 
Same property. The security is some- 
what less but the issue has a very good 
investment rating. As these debentures 
sell on a 6.75% basis and are well pro- 
tected they can be considered favorably 
as a business man’s investment. 


Dominion Coal Bonds Good 


“The Dominion Coal Co. First 5% 
Bonds are well secured and are a first 
mortgage on all the property of the 
company, including vast coal lands, The 
separate earnings of this subsidiary are 
not available but are estimated to be 
satisfactory. On a 5.6% basis the bonds 
are well considered. . 

The Dominion Iron and Steel Co. 
First 5% Bonds, due 1929, are secured 
by a first mortgage on the plants of 
the company located at Sydney and Cape 
Breton, Nova Scotia. The earnings of 
this subsidiary have beén good and have 
covered the interest requirements on 
this bond over four times. The bonds 
are worth their present price of 90-92, 
on which they give a 6.50% yield. 

The Consolidated 5% Bonds due 
1939 are a junior issue and do not have 
as good an investment position but they 
sell considerably cheaper and yield 
about 7% to maturity. 

The first preferred stock cannot be 
called a seasoned security but it was 
exchanged for securities that were sea- 
soned. Recent earnings applicable to 
this issue have been satisfactory. With 
many signs pointing to continuation of 
the improvement in the industry it is 
likely that this issue will gradually sell 
higher as the security becomes better 
known and more seasoned. In connec- 
tion with this stock it should be remem- 
bered that the company has a surplus 
of over twenty-one million dollars of 
nearly three times the amount of this 
issue outstanding.” 

What has been said about the second 
preferred is also stated to be appli- 
cable to the common except that this 
Stock cannot be expected to pay div- 
idends for a long time and its pur- 
chase is not recommended except as 
an out and out speculation. 

. The investor should compare prices 
Siven with current market quotations to 
allow for changes. 


QUEBEC CENTRAL 


Quebec Central Railway Company for 
the year, ended December 31, 1922, shows 
® balance, of $280,044, after expenses 
and charges, which compares with 
$313,228 in the previous year. For the 
year under review, gross revenue 
amounted to $2,770,686, which compares 
With $2,838,926 in the previous year. 
operating expenses were lower 
1922 of thus net operating revenue 
last vea yamounted to $570,741, as com- 
pared wih: $540,909 in 1921. Income from 
other sommees is shown lower than in 
the pré#feus year, while interest 
charges ; 
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ANALYSIS OF 
B.E. STEEL STOCK 
AND BOND ISSUES 


“Second Preferred is Specu- 


lation But Senior Securi- 
ties Rank High 


IN PAPER TRADE 


First Mortgage Issues of Sub- 
sidiary Companies Have 
Excellent Investment 
Position 


From Our Own Correspondent. 

MONTREAL. — British Empire 
Ste2] second preferred is viewed as 
a speculation by an American writer 
who makes an analysis of the cor- 
poration’s position. He points out 
that there is a large amount of second 
preferred stock outstanding and the 
earnings have been small per share. 
The full 7% dividend would require 
some four million dollars annually 
and it is doubtful if this sum, in addi- 
tion to the other dividends, has been 
earned except in war time. The 
analysis proceeds: 

“The issue must be considered a spec- 
ulation but with the company in a com- 
fortable cash position it would not be 
surprising to see a small dividend paid 
on this issue some time in the future 
if the Canadian iron and steel industry 
comes back,“as it may easily do.” 


Bonds Get High Rating 


The writer, James E. Halstead, in 
the Magazine of Wall Street, gives 
an excellent rating to the bonds and 
the preferred stock. He states: 

' “Although the British Empire Steel 
Corporation was formed in 1920 it was 
not the result of the war boom, its most 
important subsidiaries being over 
twenty years old. It produced more 
ig iron and coal before the war than 
in the years 1920 or 1921. The company 
has been going through the post-war 
depression, When the demand for coal, 
iron and steel products gets back to the 
pre-war level, making ‘allowance for the 
normal increase in the demands of an 
undeveloped country, the gross business 
done will be much larger. This fact, 
together with the lower operating éx- 
pense which goes with increased pro- 
duction, promises larger earnings in the 


- future. 


All Interest Charges Met 
“As a matter of fact in its nearly 


' two years of operation the company has 


covered all interest charges. with a sat- 


aie isfactory margin and in the years 1921 
and 1922 earned 25% and 21% on the 


first preferred and 1.5% and 5% on the 
second preferred respectively. These 
earnings on preferred compare with de- 


 ficits after bond interest for a number 
ef steel companies in the United States. 


“Of the underlying bonds, the Nova 
Scotia Steel and Coal First 5% of 1959 


have a high investment rating. The 
Ddonds are a first mortgage on all the 


‘on, coal and timber lands, coke ovens, 
furnaces and mills of the Nova Scotia 


Steel and Coal Co. These properties 
- have an estimated value of -six, times 


the amofint of these bonds outstanding. 
For the six years ended December 31, 
1 (separate earnings have not been 
published since), the earnings available 
for interest charges have averaged eight 
times the interest requirements on these 
bonds. 

“These bonds at the. present price of 
The yield 
is high in comparison with many other 
bonds with no greater safety and secyr- 
ity. This issue is recommended to 


_ cautious investors desirous of long term 
- investments. 


“The perpetual 6% debentures are 


' secured ‘by a second mortgage on the 


‘Same property. The security is some- 
what less but the issue has a very good 
investment rating. As these debentures 
sell on a 6.75% basis and are well pro- 
tected they can be considered favorably 
a8 a business man’s investment. 


Dominion Coal Bonds Good 


“The Dominion Coal Co. First 5% 
Bonds are well secured and are a first 
mortgage on all the property of the 
company, including vast coal lands. The 
separate earnings of this subsidiary are 
hot available but are estimated to be 
satisfactory. On a 5.6% basis the bonds 
are well considered. 

“The Dominion Iron and Steel Co. 
First 5% Bonds, due 1929, are secured 
by a first mortgage on the plants of 
the company located at Sydney and Cape 
Breton, Nova Scotia. The earnings of 
this subsidiary have been good and have 
covered the interest requirements on 
this bond over four times. The bonds 
are worth their present price of 90-92, 
on which they give a 6.50% yield. 

“The Consolidated 5% Bonds due 
1939 are a junior issue and do not have 
as good an investment position but they 
sell considerably cheaper and yield 
about 7% to maturity. 

“The first preferred stock cannot be 
called a seasoned security but it was 
exchanged for securities that were sea- 
Soned. Recent earnings applicable to 
this issue have been satisfactory. With 
many signs pointing to continuation of 
the improvement in the industry it is 
likely that this issue will gradually sell 


higher as the security becomes better 
known and more seasoned. In connec- 
tion with this stock it should be remem- 
bered that the company has a_ surplus 
of over twenty-one million dollars or 
nearly three times the amount of this 
issue outstanding.” 


What has been said about the second 
Preferred is also stated to be appli- 


table to the common except that this 
stock cannot be expected to pay div- 
idends for a long time and its pur- 
chase is not recommended except as 
an out and out speculation. 

“The investor should compare prices 
£iven with current market quotations to 
allow for changes. 


QUEBEC CENTRAL 


Quebec Central Railway Company for 
the year, ended December 31, 1922, shows 
a balance of $280,044, after expenses 
and charges, which compares’ with 
$313,228 in the previous year. For the 
year under review, gross revenue 
amounted to $2,770,686, which compares 
With $2,838,926 in the previous year. — 

Operating expenses were lower in 
1922 and thus net operating revenue 
last year. amounted to $570,741, as com- 
pared with $540,909 in 1921. Income from 
Other sources is shown lower than in 
the previous year, while interest 


Arges Bye shown as slightly higher. 


‘into the Dominion. At the same time 


THINKS WELL OF THE POST’S 
SPECIAL MINING NUMBER 


THE FINANCIAL POST is jin 
receipt of the following letter 
‘from Balmer Neilly M. E., sec- 
retary Ontario Mining Associa- 
tion: 

“Read your mining supplement 
on Sunday and it is only those 
who like myself have done some- 
thing along this line who can ap- 
preciate the amount of labor in- 
volved, 


“It is a most creditable com- 
pilation and on behalf of the as- 
sociation, I would tender our ap- 
preciation and congratulations.” 

Signed’ Ontario Mining Ass’n. 

B. Neilly, Sec.-Treas. 


STEEL COMPANIES 
HAVE GONE INTO 
BANKRUPTCY 


Receivers of U.S. Could Not 
Agree—May Sell 
Stores 


L. R. Steel Inc. is now in bank- 


ruptcy in the United States and it is | 


likely that similar action will be taken 
here. In the meantime investiga- 
tions with criminal prosecutions of of- 





ficers of the company being conducted 
in New York State may be carried 


it is stated that capitalists are nego- 
tiating for the purchase of all the 
Steel stores. The Shareholders’ Pro- 
tective Trust has proven a “flivver,” 
the response from the 25,000 U. S. 
shareholders totalling but $30. 

Attorney-General Carl Sherman, 
New York State, says he has obtained 
the full consent of the _ receivers 
named by the Canadian government 
to an audit and inquiry by the New 
York State government. Two in- 
vestigators who are at present at 
work in Buffalo will proceed to Toron- 
to. They will be augmented by two 
more investigators from the State 
Controller’s office. The Buffalo office 
audit will be completed by May 12, 
said Major Reilly, but the excursion 
to Canada will not be delayed for that 
purpose. 


Friendly Buffalo creditors placed | 


the bankruptcy petition because of the | 
conflict of authority arising between 
the various receivers. Under the new 


measure, trustees to be chosen by the | 


creditors will handle the property and | 
adjust claims. 

No well-defined plan has yet been | 
worked out involving the sale of the 
Steel stores. The trustees of the Pro- 
tective Trust at Buffalo had such a/|! 


| lows: 





proposal before them when they met 
last Saturday. 


GRANBY’S DEFICIT | 
TURNED TO SURPLUS | 


eee 
Earned $26,311 in Year 1922 
as Compared With Previous 


Year’s Loss of $287,162 


From Our Own Correspondent. 
MONTREAL.—Granby Consolidat- 
ed Mining and Smelting turned its 
deficit of the past two years into a 
profit this year. The profit was small, 
$26,311, but indicated the improve- | 
ment in conditions in the mining in- | 
dustry in British Columbia, which 
has already made its presence felt in 
the annual figures of the Consolidated 
Mining and Smelting Corporation. | 
Income account of Granby for three 

years past compares as follows: 

1922 1921 1920 

Gross .. $5,279,267 $7,234,519 $6,684,123 
Op. cost 4,250,663 6,614,274 6,863,860 





Op. prof $1,028,604 $ 620,245 °$ 179,237 
Other in. 66,796 66,796 


Tot. inc. $1,095,400 $ 687,041 °$179,237 | 
Int., ete. 287,300 674.203 . 507,775 
Depree 781,789 300.000 


Surplus $ 26,311 *3 287,162 *$ 687,012 
*Prev. Surp. 764,318* 141,552 1,184,309 


Tti. Surp, $738,007 $ 145,610°$ 497,298 


* Deficit. 

+ After adjustment. 

Completion of the new dam by mid- 
summer will solve the problem of 
cheap power. A new mill that is to 
be built will be completed early in 


1924. The average price obtained for 
copper sold was 13.3 cents a pound, 
compared with 12.76 in 1921. In 1922, 
891,971 tons of ore were mined, all 
but 37,300 tons from the Hidden 
Creek Mine and 14,435 feet of dia- 
mond drilling. 

Ore reserves were recalculated on 
area-per-cent. method instead of foot- 


per-cent. basis. This reduced reserves 


somewhat, as at December 31, 1922, 
the new estimate showing 8,955,990 
tons of 2 per cent. ore developed. It 
is believed further diamond drilling 
will restore much of the tonnage ex- 


cluded from the re-estimate. It is 
intended next year to include in re- 


serves considerable low-grade mater- 
ial which by then, as result of lower 
operating costs, will have become 
ore. Diamond drilling has indicated 
two occurrences at considerable dis- 
tance from the present ore body that 
may finally develop into important 
finds, but it will be, several months 
before definite knowledge as to their 
importance can be obtained. 


Windsor Hotel Spends 
$750,000 on Improvements 


From Our Own Correspondent. 


MONTREAL. — When _ the _ pro- 
gramme of improvement of the Wind- 


sor Hotel is completed in the fall a 
total of $750,000 will have been spent. 
Additional rooms have been added, a 
new ball room has been opened up, a 


coffee room is being built and almost 
the entire interior equipment and 


furniture a aa been: brought up-to- 
date. 
\. 
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APRIL BIG MONTH 
IN EARNINGS FOR 
RAILWAY SYSTEMS 


National Lines and C.P.R. 
Both Increased Gross 
Revenues 


G.T.R. IMPROVES 


Lines That Formed Grand 
Trunk Chiefly Responsible 
for a Big Increase in Earn- 

ings of National Rys. 


From Our Own Correspondent. 


MONTREAL.— April proved to be 


a big month for Canadian railways,’ 


and this was especially gratifying 
following the trying conditions of the 
first three months of the year. The 
National lines put on a large increase 
of business during April, the increase 
in gross earnings for the first three 
weeks of the month totalling $3,- 
783,538, which brought the total in- 


| crease in gross earnings for the year 


to April 21, to $7,813,988. Actual 
gross earnings for the period were 
$67,013,935. : 
The C. P. R. also improved its 
earnings position in April. At the 
end of the first three months of the 
year C. P. R. gross earnings had in- 
creased only $1,405,247, as against an 
increase in operating expenses of $1,- 
768,485 due to severe weather condi- 
tions. As a result net earnings were 
actually reduced from the total for 
the first three months of 1922. The 
comparison follows: 
First quarter 1923 1922 
Gross earn. .... $37,894,541 $36,489,294 
Work. exp. 34,699,308 32,930,823 


Net prof. .... $ 3,195,233 $ 3,558,471 
Increased Gross in April 

In April the C. P. R. put on a very 
good increase in gross earnings, the 
increase for three weeks totalling 
$791,000. As working expenses 
showed a tendency to decline in April 
a portion of the loss in net earnings 
was made up during April. 

Comparative figures for the two 
big Canadian railway lines are as fol- 


Canadian Pacific 
Gross Increase 
earnings over 1922 
$3,111,000 $141,000 
Second week 3,120,000 401,000 
Third week 3,174,000 249,000 
Increase for April $ 791,000 
Year to date 2,196,247 


April 
First Week 


Canadian National 

Gross Increase 
earnings over 1922 
$4,560,557 $ 869,199 
4,656,011 1,375,192 
4,804,614 1,539,147 
Increase for April $3,783,538 
Year to date $7,813,988 


New Accounting System’ 


May 1 saw the new accounting sys- 
tem go into effect on the Canadian 
National lines and in the future it 


April 
First week 
Second week .... 


| will probably be possible to get more 
| speedy and accurate reports of the 


net earnings of the government owned 
lines. The full force of amalgamation 
of the various lines will be seen in 
the figures. : 
It may be emphasized that the in- 
crease in the Canadian National gross 
is not due to the fact that a large 


mileage is included. National line 


| officials emphasize that the mileage 


included in this year’s figures is ex- 

actly the same as that included in the 

1922 figures given for comparison. 
The Grand Trunk is chiefly respon- 

sible for the betterment in earnings 

—or at least those parts of the Na- 

tional lines that were once the Grand 
runk. 


BOSTON-MONTANA HAS 
SUDDENLY COLLAPSED 


nee 


Vice- President of U.S. and Ex- 
Governor of Montana In- 
volved in Big Game 


The collapse of the Boston-Montana 
Corpn., a mining venture, has resulted 
in quick court action and the indict- 
ment of a large number of leading 
citizens at Boston, Mass. One of those 
cited as a booster for the stock was 
Calvin Coolidge, vice-president of the 
United States, while William R. Al- 
len, former governor of Montana, is 
one of the indicted officials. Hamilton 


B. Wills, a Toronto broker, is also in- 
volved. Mr. Wills says he was a 
director of the company 30 days while 
his auditors investigated the financial 
position of the concern. He immed- 
iately wrote his resignation. He is 
one of the 18 indicted and at once 
went to Boston. 


Governor Allen appears in the light 


of a smooth stock salesman. He 
staged a series of dinners at Boston 
City Club. Public officials and busi- 
ness and professional men were in- 
vited to one of the largest and most 


brilliant gatherings ever held at Bos- 
ton City Club on the night of Janu- 


ary 18, 1922. It was at that dinner 


that Vice-president Calvin Coolidge 
eulogized President Allen and his en- 
terprise. Allen swung Montana for 
Coolidge in the national election, and 
named a mining town for him. 
President Allen, breezy and mag- 
netic, was given an ovation and 
painted a graphic word picture of the 
prospects for sure-fire wealth. Exact- 
ly $283,000 was subscribed for Bos- 
ton-Montana mining stock*at the 


grand affair. The records show that 
425 attended—bankers, brokers, law- 
yers, doctors, merchants, manufac- 
turers and politicians. 

Many leading men hold 100,000 and 
200,000 share lots in the $25,000,000 
concern that has now collapsed. The 
property was supposed to be a great 
copper proposition. 


America ‘imported $80,515,829 of 
pearls, diamonds and other gems 
through London in the past four years, 


or about 70% of world’s production, 
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Property 

, The Company owns in the Matache- 
wan Gold Area approximately 840 acres 
in a compact block. This property is the 
result of the consolidation of the holdings 
of the Matachewan Canadian Gold Limit- 
ed, The Matachewan Rand Gold Mines 
Limited, and the Clemens-Robb claims. 
located in the centre of what is termed 
the Matachewan Gold Camp. The merger 
of these properties places the Company as 
one of the largest owners of mining 
properties in Northern Ontario. 


A number of the claims making up the 
total acreage owned by the Company were 
staked by a group of well-known prospec- 
tors, which included the late Benny Hol- 
linger, the staker of the original famous 
Hollinger Mine in Porcupine, now consid- 
ered one of the greatest gold mines in the 
world, and which produces approximately 
One Million Dollars in gold every thirty 
days. The estate of the late Mr. Hollinger 
ranks as one of the largest shareholders of 
the Matachewan Canadian Gold Limited. 


The results secured from development 
work, hereinafter outlined, supply the 
foundation for practically every report 
that has been issued on the district from 
time to time, both by Dominion and On- 
tario Government geologists and inde- 
pendent engineers. 


History and Location of Matachewan 
Camp 


The Matachewan Gold area was discov- 
ered in- 1916 by the late Sam Otisse, one 
of the oldest and best known prospectors 
in Canada, the original discovery claims 
now forming a part of this 'Company’s 


property. It is situated in the District of 
Temiskaming, Northern Ontario, and em- 
braces the Townships of Powell, Yarrow, 
Cairo, Kimberley, Baden, Alma, Bannock- 
burn, Holmes and Flavelle. It is reached 
by the T. & N. O. Railway to Elk Lake and 
thence by boat up the Montreal River or 
by road into the Camp. The Matachewan 
Camp proper, that is to say, the area 
where the greatest amount of development 
work has been accomplished (largely, by 


this Company) is located in the Townships 
of Powell and Cairo. It is approximately 
28 miles southwest of Kirkland Lake and 
38 miles south of Porcupine, two of the 
largest producing gold camps of the West- 
ern Hemisvhere, and among the greatest 
in the world. 


- 


Development 

During the years 1918, 1919 and 1920, 
working under most difficult conditions— 
due to the fact that the property was sit- 


uated 25 miles from the railroad, and con- 


sequ2ntly inaccessible; also to the absence 
of electrical power—the merged compar- 
ies expended in excess of $500,000 in ac- 
quiring claims and conducting an extensive 
campaign of diamond drilling, surface 


trenching and underground work. In 


order to carry out this programme, the 
Company installed a fairly complete min- 
ing plant and equipment, together with the 
required buildings and bunk houses. This 


involved the taking in of the necessary 
machinery, materials and supplies over a 
country where no roads were available at 


that time. The results secured, however, 
conclusively warranted this expenditure. 


HON. J. A. McDONALD, President, Amherst Pianos, 
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HUGH H. SUTHERLAND, ESQ., Pres., F, C. Sutherland 


& Company, Ltd.; Gen.-Man., Great Northern 
. Power Co., Ltd. 


WALTER J. BOLAND, ESQ., Macdonell & Boland, Bar- 
risters & Solicitors, Toronto, Ont. 


CHAS. F, NAVIN, ESQ., Detroit, Mich. 


- Bank of Nova Scotia 
Macdonell & Boland, Toronto, Ont. 
Guarantee Company, Limited, Toronto, Ont. 


This preliminary development included . 
the putting down, over a wide area, of 62 
holes having an average depth of approx- 
imately 250 feet, totalling in all 14,2947 
feet. In addition, 3,700 feet of trenching, 
203 feet of sinking and 1,000 feet of drift- 
ing has been done, having as its object the 
co-relating of the ore bodies. While the 
chief purpose of this work was to acquire 
information on the geological conditions 
existing, it resulted in demonstrating an 
estimated ore tonnage of 36,857 tons hav- 
ing an average value of $9.77 to the ton. 


Extracts From Government Reports 

In a publication issued by the Depart- 
ment of Mines at Ottawa, under the name 
of “Geology of Matachewan District, Nor- 
thern Ontario,” Mr. H. C. Cook, Govern- 
ment Geologist, who made a _ thorough - 
study of the Matachewan Area, stated in 
effect: 

“The porphyry mass on these claims 
(Matachewan Canadian Gold Limited) is 
the. largest yet discovered in the District, 
being somewhat over one-half mile in 
length and 500-600 feet in width. 

“Channel samples, taken along the bot- 
tom of trenches in the enriched areas by 
the engineers examining the property, are 
said to have given values carrying from’ 
$5.00 to $25.00 per ton. 

“The. dykes contain sufficient aurifer- 
ous pyrite to yield values: carrying from 
$3.00 to $50.00 per ton with an average 
of about $10.00.” 

In the 29th Annual Report of the On- 
tario Department of Mines, published in 
1920, is given the results of an exhaus- 
tive examination of the Matachewan Area 
as carried out by Mr. A. G. Burrows, Geo- 
logist for the Department. It is considered 
that no more favorable report has ever 
been issued in Canada on any gold area 
in the same stage of preliminary develop- 
ment. On Page 61, Paragraph 2, in his 
report on this Company’s property, Mr. 
Burrows states as follows: 


‘Tn places the altered and mineralized 
light grey schist is 10 to 25 feet in width. 
One mass of ore to the northeast of No. 1 
shaft is 50 feet long, with an average: 
width of 20 feet. Two cross sections of 
this ore showed assay values of $12.75 over 
27.35 feet and $18.31 over 22.75 feet. An- 
other lens of light grey ore cam be traced 
west-ward from No. 2 shaft for 100 feet ° 


into low ground. This ore averages about 
ten feet in width. In trench 200 one sec- 
tion 14.5 feet in width, of light greenish 
calcareous schist containing a band of grey 
porphyry showed an assay value of 


$20.25.” 
Conclusion 


An estimated ore tonnage of 36,857 tons 
has been indicated by the above work. 
Basing these estimates on the complete re- 
ports of the engineers, aggressive opera- 
tions over a period of six to eight months 


should open up 150,000 to 200,000 tons of 


$11.00 ore, approximating in value $2.- 
000,000, and permit the erection of a mill 
thus placing the Company on a producing 
basis within a very short period. 

We would draw your attention especial- 


ly to the Board of Directorate of this Com- 
pany, which constitutes one of the strong- 


est groups ever brought together in any 
single mining enterprise. 


In due course application will be made to list this stock in Toronto and New York. 
We are now offering for public subscription, for a limited period, 600,000 shares of the Matachewan 
° Canadian Gold Limited at $1.00 (par value) a share, 
KINDLY FILL IN THE ATTACHED FORM FOR FURTHER PARTICULARS 


F. C. Sutherland & Company 


LIMITED 
INVESTMENT BROKERS, 


4-5 KING EDWARD HOTEL BUILDING 


F. C. SUTHERLAND & COMPANY, 
LIMITED 


4-5 King Edward Hotel Bldg., Torento, Ont. 


TORONTO, ONT. 


Without obligation on my part, please mail me ‘full particulars of the Matachewan Canadian Gold Limited, to the following 


address : 
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FISHER’S THEORY 
FOR STABILIZING 
OF THE DOLLAR 


Would Adjust Quantity of 
Gold to Buying 
Power. 


The explanation of his idea of the 
stabilization of the dollar by Profes- 
sor Irving Fisher, of Yale, before the 
Committee on Banking and Com- 
merce holds an interest for the mem- 
bers of the banking profession. 

He contends that the great trouble 
with the business world is that it has 
a variable yard stick, or false stan- 
dard of value, which every now and 
then turns a trick on people and robs 
them. He declares that the monetary 
system must be changed, and that 
a standard of value adopted that will 
always have the same purchasing 
power. 

’ The professor pointed out that the 
evils of deflation and inflation are 
among the most subtle and important 
that the industrial world suffers from. 
These, he says, arise from the insta- 
bility of the price law, or of the pur- 
chasing power of money. The war 
caused this to be felt as never before. 
Professor Fisher said from personal 
observation that very few of the Ger- 
mans realized that prices had risen 
because of the fall in the mark. Cer- 
tainly the rise in wages in that coun- 
try did not explain the leaping for- 
ward of prices, for whereas wages 
had risen eight times, prices had risen 
25 times. 

Gold and Silver Standards 

The master key to the price level 
lay in money and credit, said Prof. 
Fisher. There were other causes, but 

only of a minor nature. It was also 
observed thep the countries having 
the same kind of money have the 
same price curve; those with the gold 
standard have sympathetic price 
movements, and the same is true of 
those on the silver standard. 
Business cycles were explained 
chiefly by changes in the price level, 
and as a result it was possible to pre- 
dict what business would be like 
through changes in the price level. 
That is to say, business “will be af- 
fected in proportion as the yard stick 
by which values are measured shrinks 
or expands. Trouble arises when the 
yard stick plays a trick on business. 

“If the dollar could be stabilized it 
‘would be possible to get rid of both 
inflation and deflation. This done, 
— the world over ae 
ably experience a prosperity unknown 
before” " 

Evils of Inflation 

There was a mistaken impression 
abroad that the evils of inflation could 
be cured by deflation and vice versa. 

» Acting on this principle the banks 
“in the United States, under the lead- 
ership of the federal reserve system, 
had produced deflation, and Professor 

Fisher expressed the opinion that the 
same influences had operated both in 
the United Kingdom and Canada. He 
agreed with Reginald McKenna that 
‘inflation and deflation were not the 
curatives of one another. 

Rising prices were erroneously at- 
tributed to profiteers, labor unions, 
banks and other influences. It ‘was 
true that these sometimes got an ad- 
vantage, but they were not usually 
the cause. These sudden variations 
in prices were in reality a picking of 
pockets. It had been authoritatively 
estimated that the change in the pur- 
chasing power of the dollar in the 


United States during recent years had Q 


involved the transfer of a sum of not 
less than forty billions of dollars from 
the pockets of one set of persons to 
those of another. 

A good example of this swindling 
was to be seen in the case of a do- 
mestic who in 1896 had deposited $100 
in a savings bank at four per cent., 
and drew it in 1921. She drew out 
$250, but when she came to spend it 
she could not buy as much as the 
$100 could have bought 25 years be- 
fore. In the case of a woman bond- 
holder who had been bequeathed 
$50,000 in 1895 when prices were at 
their lowest, it was found that in 
1920 the same purchasing power 
would not have been represented by 
a sum less than $150,000. In this 
case a safe investment was safe only 
on paper. During a period of infla- 
tion the stockholder profited greatly 
at the expense of the bondholder who 
had a fixed return. When prices are 
falling the reverse applied. 

Remedies Proposed 

Speaking of remedies, Professor 
Fisher said that at the Genoa Confer- 
ence the British Treasury had sub- 
mitted a proposal that would have ap- 
plied to the whole world. It provided 
that the banks of the world should 
watch the index number of prices and 
so adjust rates of discount as to pre- 
vent undue inflation or deflation. An- 
other proposal was that the banks of 
the world should make arrangements 
by which an adequate gold reserve 
should be maintained where needed 
in order to maintain the price level. 


the proposals of the Genoa Confer- 
ence. 
Fisher’s Theory : 

Briefly stated, Professor Fisher's 
method for the stabilizing of the dol- 
lar, insofar as the United States is 
concerned, lies in providing that a 
given quantity of gold shall always 
have the same purchasing power. At 
present an American gold dollar cer- 
tificate guarantees 23.22 grains of 
gold, and it is proposed to guarantee 
an amount of gold that will always 
have the same amount of purchasing 
power as 23.22 grains had at _what- 
ever date the currency was instituted. 
The variations in the certificates 
would depend upon bi-monthly price 
indices to be calculated by govern- 
ment experts. The latter would re- 
vise price levels from time to time 
and would tell what gold was worth 
and the mint would put this price 
upon it. One of the chief troubles 
of the present system was that when 
England in 1818 adopted the gold 
standard she had no price index num- 
ber. Other countries had followed her 
lead more from the force of example 


stitutions of the country. 


TROUBLE OF FARMER 
IS TOO MUCH CREDIT 


Closer Relations of Banks and 
Agricultural Community 
Would Do Good. . 


The Council of the American Bank- 
ers’ Association endorses the work of 
the Agricultural Commission in es- 
tablishing closer relations between 
the banker, the farmer of the country, 
and the agricultural colleges. The 
Council is convinced that the work s" 
successfully inaugurated this year 
will result in the maintenance and 
strengthening of the fundamental in- 
stitutions of the country. 

There is no question, says the Cour.- 
cil, that the whole agricultural in- 
dustry has been suffering not from a 
lack of credit but from a Super-abun- 
dance of credit which has frequently 
led to speculation in land and uneco- 
nomic expenditure. The misappre- 
hension broadly shared that the fall 
in the price of farm products was 
caused by undue restriction of bank- 
ing credit has been so clearly dis- 
proved by government boards them- 
selves that it seems unwise to us tv 
base legislative remedies upon such 
an untenable position. 

The Council believes that the most 
serious condition confronting the 
farmers of the country is due to the 
maladjustment prevailing between 
the prices which farmers receive for 
their prdoucts and those which they 
are compelled to pay for the goods 
which they themselves must purchase. 
This maladjustment arises in pari 
from the demands of organized labor 
and from the chaotic condition of the 
European markets. The Council be- 
lieves that in this connection the 
whole immigration policy should be 
carefully considered with a view of 
having a sufficient supply of labor 
available for agriculture and indus- 
try. At the same time it ought to be 
possible to prevent the entry of such 
who are likely to prove a menace 
to the political and physical welfare 
of the country. 


Weekly Bank Clearings 


(In comparison with same week last year) 


EASTERN CITIES 


April 26, 1923 Change % 
-* 99,267,558—$ 7,483,420 7.0 
98,320,692— 11,556,043 10 
5,537,803— 1,313,176 °19 
5,502,683— 180,916 3 
5,083,468 + 458,030 9 
3,842,257— 265,087 6 
2,916,721+ 129,140 4 
2,718, 168— 60,411 2 
2,637,502— 272.454 9 
1,074,541+- 4 
1,018,028— 7 
999,017 + 6 
816,357— 2 
725,248— 4 

8 

8 


Kitchener... 
Brantford .. . 
Sherbrooke . . . 
Peterboro” .. . 
Kingston 518,492— 1 


Total East . . .$230,978,535—$20,681,240 
WESTERN CITIES 
April 26, 1923 


i So to Not mm Shoe oH 


i 


Change 
.$ 35,734,001—& 7,108,510 
14,339,8044+ 958.255 
4,251,884— 
3,897,566 — 

1188, 452— 
1,927°367-+ 
1,460,506— 
1,022,623— 

650.1224 

642,491— 

487,130— 

482.9914 

339.4334 

248,576— 


Winnipeg . 
Vancouver. . . 


N. Westminster . 
Fort Wiliam . .. 
Brandon... . 
Lethbridge . . . 
Prince Albert . . 
Medicine Hat. .. 
Total West . . .$ 68,622,946—$ 7,277,692 9.6 


Grand Total . . .$299,601.481—$27.958.932 8.5 
Yr. to date | \.%4,820,060,198—$164,503,429 3.3 


— III aS 
Monthly Bank Clearings 


(In comparison with same month last year) 


EASTERN CITIES 


April, 1923 Change 

Montreal . . . .$416,216,362+-$17,239,458 4. 
aerente =)... 404,479,776+- 24,141,551 6. 
Ottawa - « « « 26,227,788— 3,188,833 10. 
Hamilton + » «+ 23,086,709+- 
Windsor . . . . 18,608,711— 
Halifax . 12,069,225— 
11,493,880— 
11,323,304+ 
4,612,530— 


Kitchener 
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BANKS DENY CHARGES 
OF INSURANCE AGENTS 


Assert No Influence Exerted 
in Placing Insurance 
on Property 


The claim, made before the Bank- 
ing and Commerce Committee at Ot- 
tawa by R. J. Wickham, president of 
the Federation of Insurance Agents, 
that certain banks used their control 
of credit to force the placing of in- 
surance, through trust companies 
controlled by them, was repudiated 
before the committee by officials from 
two banks and a trust company... 

“C. E. Neill, general manager of the 
Royal Bank, said that the Royal Bank 
does not control the Montreal Trust 
Company and that it does not own a 
single share in the latter company. 
He pointed out that, of the twenty- 
one directors of the Montreal Trust 
Company only nine are on the board 
of the Royal Bank and several are 
directors of other banks, while a num- 
ber of the Royal Bank directors are on 
the board of other trust companies. 
He also stated that the bank had 
never brought pressure to bear in the 
matter of placing insurance by per- 
sons seeking loans from it, and that 
its managers and officers were for- 
bidden to act as insurance agents. 

D. R. Clark, assistant general man- 
ager of the Bank of Montreal, assert- 
ed that the bank had not attempted to 
influence its customers to place in- 
surance through the Royal Agencies, 
Limited, the Royal Trust Company or 
anyone else. He stated that the Bank 
of Montreal does not own shares in 
the Royal Trust Company and that 
the interests of each are substantial- 
ly different. 

R. H. Jellett, assistant manager of 
the Royal Trust Company, stated that 
nine of the seventeen directors of his 
company are directors of the Bank of 
Montreal. The executive committee 


a 


alien tientiatadielindiad 


of the trust company consists of Sir 
Vincent Meredith, president of the 
Bank of Montreal, Sir Frederick Wil- 
liams-Taylor, general manager of 
the Bank of Montreal and C. W. 
Dean. He went on to say that the 
Royal Trust Company placed insur- 
ance through the Royal Agencies, 
Limited, whenever possible, but it 
would not cancel existing policies. He 
said that the trust company did not 
derive any appreciable business from 
the Bank of Montreal beyond its own 
insurance. 


. 


Exchange 


NEW YORK FUNDS 

April 26—Funds opened at 2% per 
cent. and closed at 2, down 3-16 from 
the previous close. 

April 27—-Funds opened unchanged at 
2, and closed at 2 1-16. 

April 28—Opening at 2 1-32 per cent. 
premium funds closed at 2. 

April 30—Funds opened at 1 31-32, 
touched a high of 2 and closed at 1 
31-32. 

May 1—Opening at 1 15-16, funds rose 
to high of 2 and closed at 1 31-32. 

May 2-—-Funds opened unchanged at 
1 31-32 and closed at 1 61-64. 


STERLING, FRANCS AND LIRE 


Sterling Francs Lire 

Demand Demand Demand 
April 26 .. .. 4.63 6.78% 
April 27 .. .. 4.63% 6.77% 
April 28... .. 4.68% 6.78 
April 30 .. .. 4.63% 6.73% i 
May 1 4.63% 6.74% 488% 
May 2... ... 4.635% 662% 4.89 


Royal 

The Royal Bank of Canada is extend- 
ing its interests in Cuba, according to 
the following Havana despatch to The 
Wall Street Journal: Gomez Mena 
Bank announces its retirement from 
business on April 30. The accounts of 
the bank have been transferred to the 
Royal Bank of Canada. The Gomez 
Mena is one of the largest private 
banks in Cuba with many branches in 
the island. The reason given by the 
managing partners for retirement from 
the banking field is the wish to give 
attention to other extensive interests. 


A New Map 


Of Kirkland Lake # 


FOr the special benefit of those interested in the won- 
derful expansion of the north, we have prepared for 
free distribution a new map of the Kirkland Lake Camp 
as far east as the Larder Lake District. 


As a reliable and ready reference, this map will prove 
an invaluable guide and of great assistance in the 
making of successful market operations, 


‘THE supply of these maps is limited, and those desiring 
a copy, entirely without obligation, should 


FILE APPLICATIONS AT ONCE 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 


242 Bay St. Toronto 


Telephone: Adelaide 3680 


STOBIE, FORLONG & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


10-12 King Street East 
TORONTO 


HAMILTON BRANTFORD KITCHENER 


Private wires connecting all offices 
with Montreal and New York 


The Standard of Comparison 


Perfect Comfort on the Longest Tour 
The * Master-Six” Touring Sedan 23-41$2725 


-This smart McLaughlin-Buick six cylinder touring sedan 
offers an unsurpassed comfort for country touring: and city 
driving as well. 


Long and low in appearance, it provides perfect riding ease 


for five passengers. 


Its well-knit chassis, new cantilever 


springs and strong frame take up the jars and jolts of the 
country road. 


Broad plate glass windows give a wide vision to all occupants 
while protecting them from chilling winds ; added warmth is 
provided by a heater. Comfort for summer is assured by 
cowl ventilator and adjustable windows and windshield. The 
interior of the Fisher built body is finished in handsome plush 


with individual seats in front. 
assured by a longer steerin 
complete instrument panel an 


Large Luggage Trunk 


Driving conveniences are 
column at a lower angle, 
longer gear shift lever. 


PRICES F.0O.B. OSHAWA, GOVERNMENT TAX EXTRA 


8 Coupe 2675 
23-49 Special 7 Passenger-. 2095 
23-50 Sedan 3095 
23-54 Special 
23-55 Special 


‘CADILLAC. 


A business investment 
with a social significance 


CADILLAC CARS LTD. . 
F.L. Webber, - Manager 


Telephone Plat. 1331 
7 PARK AVE., MONTREAL 


of Kirkland 


24x60, showing Grenfell to McGarry town- 
ships, and the best part of 12 townships. 
Shows the new fields in the vicinity of 
Crown Reserve, and Katrine-Ossian districts. 


Showing 3,500 claims, with all numbers, and 
names of principal holdings. Absolutely 
nothing like it on the market. Price $3.00. 


_G. W. DIXON 


“The Map Man” 


Cobalt ™ Ont. 


Headquarters for Investors 


McCUAIG 
BROS. &CO. 


Members of the 


A General Stock 
Exchange Business 
Transacted. 


NOTRE DAME 
at St. Francois Xavier Strest 
MONTREAL 


PATENTS 


OBTAINED IN ALL COUNTRIES 
V and Infringement 
aden 


S. R. W. ALLEN 


12 Place D’Arme s - Montreal 


Province of 
~ Quebec 


4% 


Due 1928 
Free from Succession 


The price index was the key. os 
There were two methods of dealing | Brantford . . 

with such a situation, one being in- Setsttaee’ e 3,115,060-+ 

ternational and the other national.| Kingston . . | 2.561,360— 

If Canada desired a remedy only for ior te ceetese—e Ssaaeretratennsan 

herself, she might through the stabil- — oy Oe OO A +000 48,417 

izing of her dollar remove many of ' "WESTERN ami 

the grievances as to prices that came April, 1928 "i h 

from the West and other parts, but | Winniper . . . "$168/867.517-48 tate, 767 

the price that would result from un-| Vancouver... | 59;150,0194+- 7.354.136 


Calgary . . . . 19,131.887— 996.095 
— nag eg would be a heavy one. Edmonton | | | 16,318.875— 1,220-742 

till, in the long run, it probably | Regina . - « 13,864,658+ 1,251,300 
would be better to pay it, though to| Victoria... > 81126.7304- "881,121 
do so might, from the political stand- | Sas@toon . 6,125,282 285,952 


t ; Mooske Jaw... 4.885, 
point, be difficult. Canada might} Fort william | | 3.069 440-4 54.047 


adopt the other course of abandoning |N. Westminster . 2.522.572 511,26 
all thought of stabilizing the dollar | tethbridge . Ee 2360817 1 254688 
through her own efforts, but endeavor | Brandon... 2,114,056 136,909 


¥ Prince Albert : ; 488, 
to induce the world to do so. She| Medicine Hat || sin eset isles 


might propose an international con- ~~ 


ference on money, credit and the price | Tt! West . . .$304,987,9504#18,258,851 4.5 eee eee I 6 
level and for the putting into effect | Grand Total . SS SLES = $F SSS 


-$1,245,387,4194+-$62,902,828 4.4 SSS 


4,375,390 +- 
4,157,3844— 
3,722,065 + 


The handsome luggage trunk carried on the “ss 


sear of the touring sedan models is as McLAUGHLIN MOTOR CAR CO. 


practical as it is striking. It will carry a LIMITED 
suitcase or émall luggage so that the passen- Subsidiary of General Motors of Canada, Limited, Osha 

. . > ? wa, Ont. 
gers need not be inconvenienced. Ask about our plan of deferred payments 


Duties 
Price to Yield 


54% 
Geo. Beausoleil & Co. 


Inoestmeritt Securities 
112 St. James St., Montreal 
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Sterling 

‘ The Sterling Bank announces the fol- 
lowing staff changes: C. C. Campbell, 
accountant at Montreal for the past few 
years, has been transferred to the sup- 
ervisor’s department, Winnipeg; J. H. 
E. Connell of the Fort Erie branch, has 
been appointed accountant at Goderich; 
J. K. MeGuire has been appointed man- 
ager of the Adelaide St., Toronto, 
branch. . 
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23-41 Touring Sedan. ....$2725 
23-44 Special Roadster... . 

23-45 Special 

23-47 Sedan. 

23-48 Coupe 2675 
23-49 Special 7 Passenger-. 2095 
23-50 Sedan 8095 
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CADILLAC. 


A business investment 
with a social significance 


A demonstration 
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NEWS 


GETTING STAFF 
TO THEIR DESKS 
WITHOUT DELAY 


How a Maritime Manager 
Has Eliminated 
Tardiness 


A bank manager in the Maritime 
provinces has found a merit system 
that has been working acceptably. 
This manager has been a stickler for 
regularity in reaching the bank for 
work in the mornings and following 
meals. He noticed that some of his 
most valued assistants are afflicted 


., with tardiness. So after thinking of 


CADILLAC CARS LTD. 
F.L. Webber, - Manager 


Telephone Plat. 1331 
7 PARK AVE., MONTREAL 


A Real Map 
of Kirkland 


24x60, showing Grenfell to McGarry town- 
ships, and the best part of 12 townships. 
Shows the new fields in the vicinity of 
Crown Reserve, and Katrine-Ossian districts. 


Showing 3,500 claims, with all numbers, and 
names of principal holdings. Absolutely 
nothing like it on the market. Price $3.00. 


G. W. DIXON 


**The Map Man” 


Cobalt - Ont. 


i teshers for Investors 


McCUAIG 
BROS. & CO. 


Members of the 
Montreal Stock Exchange 


Clarence J. McCuaig D. Rykert McCusig 
anaes Clarence N. McCuaig 
. P. Hickey 


A General Stock 
Exchange Business 
Transacted. 


NOTRE DAME 
at St. Francois Xavier Street 
MONTREAL 


PATENTS 


OBTAINED IN ALL COUNTRIES 


Validity and Infringement 
Investigations 


Ss. R. W. ALLEN 


11 Place D’Arme s - Montreal 


Quebec 


oO 
Due 1928 


Free from Succession 
Duties 


Price to Yield 


54% 
Geo. Beausoleil & Co. 


Investment Securities 
112 St. James St., Montreal 


Sterling 


‘ The Sterling Bank announces the fol- 
lowing staff changes: C. C. Campbell, 
accountant at Montreal for the past few 
years, has been transferred to the sup- 
ervisor’s department, Winnipeg; J. H. 
E. Connell of the Fort Erie branch, has 
been appointed accountant at Goderich; 
- K. McGuire has been appointed man- 
ager of the Adelaide St., Toronto, 
branch, 


various plans he decided on this one. 
Every person who is late in reporting 
at the bank in the morning must serve 
two minutes’ punishment duty for 
every minute late. This punishment 
duty is to be served during the after- 
noon only. The same rule applies to 
= cenenarecn late in returning from 
unch. 


At the close of each month the 
name of the employee with the best 
record for punctuality in starting 
work is bulletined in the bank. The 
names of the second and third persons 
in the anti-tardiness campaign are 
also published. 


The campaign has been found so 
effectual that in one month there was 
but one instance of tardiness beyond 
five minutes among twelve employees. 
Each employee is called on to report 
to the manager each morning and af- 
ter lunch, or to the chief accountant 
in his absence. 


A special period of five minutes is 
allowed following opening hour in the 
morning and following. the time al- 
lowed for lunch. This is a special 
period of grace to pérmit employees 
to be on time who are just a trifle 
late through delay in making street 
car connections, etc. 

The employees are becoming in- 
tensely interested in the campaign. 
The consequence is that work starts 
with much greater promptitude than 
ever known heretofore. The chronic 
late-comers are now striving to reach 
the bank on time and usually have 
been achieving surprising results, al-, 
though there are relapses now and 
again, as would expected. In 
former days the curse of this office 
was tardiness, but reform is now in 
the air, due to the system instituted 
by the wide-awake manager. 


How One Banker Was 
Cured of Hot Temper 


Tact is a trait that should be very 
ees imbedded in the charac- 

rs of bank managers. There dre 
times: when the manager feels more 
like battling than exercising diplo- 
macy, but in the end, after the smoke 
has cleared away, he will usually find 
he is right in holding his temper. 

Once upon a time there was in the 
Maritime provinces a manager of a 
small branch who was known to 
very hot headed. A very excellent 
banker otherwise, his promotion had 
been deferred because of a very bad 
habit of wanting to fight with his 
fists whenever exasperated, which was 
very often. 

One of his customers was the 
superintendent of an insane asylum. 
On invitation of the superintendent, 
the bank manager visited the institu- 
tion and was taken on a tour around. 
In the course of the tour, they came 
upon a man working in the garden. 
The man was of splendid appearance 
and undoubtedly had been very intel- 
ligent in his days of sanity. 

The question naturally arose: “How 
did this man get here?” The super- 
intendent explained that the inmate 
had been a man holding a very re- 
sponsible position in a brokerage 
house, and a man who had or 
been employed as manager of a small 
branch bank. Burdened with a ter- 
rible temper, he had gradually worked 
himself into insanity by his fits of 
temper. His nervous system had not 
been strong enough to stand the 
strain and he had been committed to 
the asylum. He had been improving 
daily since his commitment, and his 
liberation was in sight. 

“Just think of this poor man,” was 
the suggestion of the superintendent 
to the bank manager, “when you feel 
like flying off the handle. What hap- 
pened to him is liable to happen to 


u. ; 

Following the visit to the institu- 
tion the bank manager soon reduced 
the number of his rages to the veriest 
minimum just by visualizing the fate 
of the unfortunate broker and ex- 
banker. The subject of this item was 
afterwards promoted to an executive 
osition at headquarters, and is in 
ine for further advancement. Now 
he utilizes biting logic to relieve his 
feelings if a situation demands radical 
action. 


INTRODUCING BANK STAFF 
MEMBERS 


Small, attractive signboards 
giving the names of officials in 
the various departments have been 
adopted in the head office branch 
of the Dominion Bank and are 
proving such a satisfactory inno- 
vation from the standpoint. of 
both the bank’s customers and 
the members of the staff that 
the idea will probably be extend- 
ed to the bank’s other large 
branches. This plan of intro- 
ducing members of the staff of 
an institution to the public was 
first successfully tried in the 
large hotels and has since been 
adopted in many financial and 
other business institutions. 


ee 


VIEWS FOR 


THE FINANCIAL POST 


MANAGERS 


Road to Success Along Highway 
of Long Years of Hard Work 


Col. John Bayne Maclean Draws Useful Lessons from 
Contact With World Leaders — Defends 
Canada’s Big Men of Finance. 


Below are extracts taken from an 
address delivered by Col. John Bayne 
Maclean at Durham, Ont., recently. 
Col, Maclean used to teach school at 
Durham. His views on famous per- 
sonalities and present day conditions 
and the morals he draws are not only 
interesting but of great value. They 
focus attention on the need of hard 
work as @ means to success and hap- 
piness at a time when the tendency 
s to “let George do it.” 


_ Teachers are supposed to have out- 
lived their usefulness and be entitled 
to pensions at sixty. Yet if they 
take care of their health and contin- 
ue to learn, at sixty is when they 
should begin to be at their best— 
when they can supplement the text- 
books with lessons from their own 
practical experience. One of the 
farm M. P.’s, speaking in the House 
of Commons recently, complained 
that professors of economics and 
writers of text books never got them 
anywhere when it came to dealing 
with practical questions. Last week 
I was listening to the evidence. of 
Sir Frederick Williams Taylor, gen- 
eral manager of the Bank of Mon- 
treal, president of the Canadian 
Bankers’ Association, at Ottawa. One 
of the Labor critics fired some theor- 
ies from a college text book on eco- 
nomics. Sir Frederick had to admit 
that he (Sir Frederick himself) was 
quite ignorant of the technicalities 
and theories of economics; he was 
just a plain, practical banker with 
45 years’ experience. 
Strathcona and Hill 

“I happened to be in London and 
saw Lord. Strathcona at the time 
Harriman—lI think it was—was try- 
ing to oust the J. J. Hill interests in 
the old Minneapolis and St. Pau! I 
heard his agents had offered Strath- 
cona $1,000 a share for shares he had 
originally bought for 25 cents, and 
asked him why he did not sell; that 
price would have been a greet for- 
tune in itself. The old man said he 
was offered more than that, but all 
the money in the world would not 
induce him to desert his old friend 
James Hill. He proceeded to tell me 
that when he had reached his seven- 
tieth birthday he considered himself 
very rich—easily the richest man in 
Canada. He had worked hard and 
felt he deserved a r-st and relaxa- 
tion. 

“He went to his doctor (Roddick, 
who died as ‘Sir Thomas’ a few 
weeks ago) and asked him what he 
thought of the idea. Roddick came 
back quickly: ‘On no account. 
on the same as ever. You will go 
back if you stop now.’ And said 
Strathcona to me. ‘I have worked 
harder and made more money since 
then than in all my previous life.’ 
Which was undoubtedly true. The 
old man did not say something else, 
that was equally true; that he got 
more enjoyment out of his very busy 
life—for he loved public applause— 
than if he had retired at seventy. It 
was some time after this he was tell- 
ing me about renting an estate near 
London for 11 years, and he added 
that he had fixed it up so that if he 
liked the place he could have it for 
another 11. At the time of this con- 
versation he was about 90. 


Tackles Hardest Job at 70 

“I think it was Thyssen, the great 
German industrialist, who said: 
‘If we rest we rust,’ and he never 
rested. A New York friend of mine 
—one of the richest and most suc- 
cessful men in the world, in his field, 
will be 70 in August. He told me a 
few weeks ago of some rearranging 
of his business and private affairs to 
leave himself free to concentrate and 
work hard on the biggest job of his 
life. I do not know how he can work 
longer hours, for he rises at seven 
and never retires until after mid- 
night. In fact, between 11 and 12 
midnight he talks on his private tele- 
phone to his chief lieutenants on the 
day’s developments. 

One of the ablest British generals, 
now going into his seventy-second 
year, the man who was called in two 
years ago to prepare the scheme for 
Empire defence, writing a few weeks 
ago, said: ‘The older I grow the more 
busy I seem to become. I don’t know 
if you suffer from the same increas- 
ing pressure, but it is quite unnatural 
and frightful.’ 

Bible and Success 

“TI would say that the next most 
important aid to success is the ad- 
vice given in the first verse of the 
first Psalm: ‘Blessed is the man that 
walketh not in’ the council of the un- 
godly, nor standeth in the way of 
sinners, nor sitteth in the seat of 
the scornful.’ I think all of you, who 
have been brought up strictly, can 
look back. as I do. on certain wicked, 
ungodly boys and girls with whom 
we would have liked te play but were 
never allowed to. The churches have 
taught too much that the ungodly 
were those who did not attend church 
regularly, who did not make loud pro- 
fession of their goodness; while 
those who occupied front pews and 
made much noise were the examples 
of everything that was holy for the 
rest of us to follow. 

“The result has been that many 
frauds have been perpetrated upon 
the l.onest people by religious fakirs. 
A German-American, Morgenthau, 
sneaking recently at the Canadian 
Club, said the best wav io spread 
propaganda was through fooling the 
public by relisious and charitable ap- 
peals, 


“Finally,” continued Col. Maclean, 
“ ‘sitting in the seat of the scornful,’ 
I take to mean not to be influenced, 
advised or guided by the persons 
who sneer at success in life, the pessi- 
mists, the persons who say a thing 
can’t be done, the backbiters, and 
when I use the word ‘success’ I am 
not referring to money-making—it is 
not the money vou make but the 
things you do. If you do them well, 
take a pride in them and enjoy the 
doing of them and enjoy life, then 
you are a success, 


Gave of Their Best 


“And the sadness, the tragedy of 
the situation is that we are dupes, 
cheering them on, working for them, 
aiding them in pulling down, destroy- 
ing the real gods who want to help 
us. The real gods whom they would 
tear down and dash to pieces are the 
tried Canadians—our experienced 
leaders who have battled up from the 
ranks through long, laborious, dis- 
appointing, disheartening, hard, tire- 
some years, through many failures to 
success. Their experiences are just 
modern testimony confirming the ac- 
curacy of the lessons taught in the 
Bible. Hon. Mr. Bowman, Minister 
of Forests, in his campaign speeches, 
took great pleasure in referring to 
the magnates who made money from 
public utilities and spent it in luxury 
and idleness, 

“As I knew nearly all of these men 
to whom he was referring, and knew 
them intimately, knew their private 
life. we asked him to name one. He 
could not. The reverse is and was 
true of every man who is associated 
with our ‘action and other public 
utilities. A number of them, after 
giving the best of their lives build- 
ing up industries that brought mil- 
lions of capital into Canada, paid out 
millions in waves and for Canadian 
supvlies, ended their days, or are 
ending their days, with little money. 
It is not the money they. make, it is 
what they do with it. 

Run After False Gods 

“The way we natives of Ontario 
more than any other class in Canada, 
run after the agitators, the crooks, 
the hypocrites and false gods, makes 
me many times sad and depressed. 
I find myself many times alone in the 
wilderness. I have no possible or 
direct or indirect selfish pers sal 
ends to serve in pleading with you 
for a more generous treatment of 
our prize men and women—our real 
gods. There is no love lost between 
some of them and myself. The re- 
lations are most unfriendly in some 
cases. You can differ, you can cri- 
ticise. can abuse a man or a policy 
in private life, even in a local paper 
—weekly or dailv—vyou can get away 
with it, but when you have a paper 
that is read across the Dominion and 
by the more influential classes it is 
another matter. 

“The only thing these men can 
vive me to-day is news. Thev can’t 
give me money-making tips—I never 
use them excepting for the benefit of 
readers. My only interest is the up- 
bu‘Iding and prosperity of this coun- 
try, and we can do it only by main- 
taining and aiding our tried men and 
policies. and not worshipping idols 
and setting un false pods. Notwith- 
standing all that the hired labor agi- 
tators. politicians and propagandists 
from Central Europe may teach, and 
it is they who are at the back of 
this campaign against the men who 
are doing things in Britain, Canada 
and the United States. I know of no 
real American or Canadian business 
man or financial leader who wants 
to make monev that he mav use it 
for personal wants or to make his 
relatives rich and workless. 

“T know of no American or Cana- 
dian business or financial leader who 
is not a very strenuous worker and 
simnle liver, ~ T know of no American 


or Canadian business or financial |, 


leader who is not using his great 
profits to extend his present indus- 
tries or risking them in new enter- 
prises. developing the country, in- 
creasing employment and adding to 
our prosperity. I know of many of 
them who are always thinking in 
terms of their emplovees and the vub- 
lic interest. We are hearing these 
days of an assessment on capital to 
pay debts, and the capitalist—who is 
just a busy business man—is pictured 
as a grasping. selfish miser, sur- 
rounded bv and defending his money 
bags. There is no greater libel on 
modern business. He is depicted as 
opposing and evading the income 
taxes. What a libel! 

“As a matter of fact one of the 
richest mén in Canada recommended 
the Minister of Finance not to issue 
tax free bonds and to place a heavv 
tax on large incomes. He himself 
pavs over 70 ner cent. of his income 
to-day. Speaking about it recently 
he had no complaint to make on his 
own account. but regretted that such 
a Jarge amount of the money he was 
making went to pay works in rail- 
wav building and public service. in- 
stead of where his profits used to 
70. in developing Canadian resources. 
Instead of business men _ having 
money to burn. as men like Bowman 
think. these busy men are invariably 
hard uv. thouch alwavs looking for- 
ward tn.the time when thev can cet 
some pleasure out of the money thev 
have made, but that time, seldom 
ever comes. Successful men will 
never rest until they reach the grave- 
yard.” 


WE OFFER 


$75,000 
City of Edmonton 


544% Coupon Bonds 


Dated: May 1, 1923. Due: May 1, 1953 


Long term Edmonton Bonds constitute one of the 
most attractive municipal offerings now available. 
They yield an excellent return—have the security of 
a soundly progressive city back of them—and enjoy 
a wide market. 


Fall Particulars on Request. 
Price: 98.55 and accrued interest yielding 5.60%. 


Almilius Jarvis & Co. — 
Dttawa 203 Bay St. Montreal 


Ottawa 
New York Toronto London Eng: 


THE STEEL COMPANY OF CANADA, LIMITED 
CONSOLIDATED BALANCE SHEET ASAT DECEMBER 31st, 1922 


ASSETS 


COST OF WORKS owned and operated by the Com- 
NOUN sisnctsidndendenpteatecepnvapvinioged scinkcbcomaailsecabinabsiiecasteatabtalds «--$29,121,568 80 
INVESTMENTS in Coal, Ore and other Companies, 
and Company’s own Bonds, including those re- 
quired for Sinking Fund........-ssesssessssse 


SINKING FUND ASSETS— 
In. hands Of Trustee...........cccsscccssmcsssesseseesssosssseqssorers 
ADVANCES to Subsidiary Companiel..........0ssersese 
CURRENT ASSETS— 
Inventories of Raw Materials and Finished Pro- 
-$ 5,405,702 19 
pao ow - ae aes 01 
ills -Receivable a 
Cash on Hand and in Banks.............000sseesrsesses enlennhe 633,201 54 
DTIC oo iccscccecossecoccvse secnsconsonocamncpesncenpnocsessisenenent: eoaguniia 256,478 28 


4,171,203 38 
7172 18 


36 43 
960,678 87 


Secured Call Loans guaranteed by Trust Com- 


$8,915,848 83 

Other Securities secvmee 98,418,710 79 
SECURITIES SET ASIDE FOR SPECIAL 

PURPOSES— . 

Stock of the Company held in Trust for 
Ween O OOS © codecssocescssscennvissvestoensentensiocnntes si 

Victory Bonds deposited with Trustees for 

retirement of Western Coke Company Bonds 

Viewer ae a Le renner os for 

mployees’ Pension nd and unexpended 

FOVOTUE ..cL.cccscorsescoseissocsntcnssecinorsensnscerecttenevediescentonn  , SOMME OB 


DEFERRED CHARGES TO OPERATIONS— 
Insurance and other expenses paid in advance 


12,829,559 62 


. 249,110 78 
450,000 00 


1,031,133 01 

60,465 78 
$47,674,645 89 
—=— 


Approved on behalf of the Board, 
ROBERT HOBSON, 
RORERTcMASTER. } Directors. 


LIABILITIES 


ITAL STOCK—AUTHORIZED— 
Crees Shares at $100.00 each, Preferred 7% 
CUITIREE YE cccerececescnscciesccescsisinennecssnsctapeanias s-essvenseesee$0,000,000 00 
150,000 Shares at $100.00 each, Ordinary............ 15,000,000 00 


$25,000,000 00 


ISSUED— 
64,968 Shares at $100.00 each, Preferred 7% 
115,000 a .00 each, Ordinary............ 11,500, 
meee <9 1 0 
BONDS—. 


6% First Mortgage and Collateral Trust Bonds, 

- Authorised and Issued, due July ist, 1940....$1,0,000,000 00 
Less — ~ CE naan 50,000 00 
Less held in escrow for redemption of Montreal 

Rolling Mills Co, Bomd8..........ssssessseeesseesseeees 500,000 00 
$ 8,350,000 00 
1,400,185 33 


treal Rolling Mills PS. er 
6% Bonds of the Mon 
° ° pany, due May Ist, 1928.....c.0vssserrseneeme 500,000 00 
» 6% Bonds of the Western Coke Company, due 
Tanuary Ist, 1924......srrneressee soeeveocscooesqussonsseeat 450,000 00 
——_———— —$ 7,899,814 67 
CURRENT LIABI 


Payabl ludi: provision for 
Accounts ayable, including 
Income tax, 1922......0sccscssccsrsssreeremeseeememeers 1,868,350 42 
Bills Payable ninepnentnestladavpniticeaabseegelveadacs.. 7a an 
Unclaimed Dividends ..........-.s+sseersseneeseseesssesserseees 3,574 75 
Preferred Dividend No. 46, payable 
Ist, 1923 113,685 25 
Ordinary Dividend No. 24, payable February 
lst, 1923 ...... 


eovceoconssassosenseseenesssecsensesecssensssocssoneneee 201 


Less redeemed through Sinking Fund... 


00 
-——_———-$ 2,422,193 76 

EMPLOYEES’ PENSION FUND APPROPRIATION....................$ 832,022 28 
RESERVES— 

Furnace Relining and Rebuilding Reserve.........$ 588,664 74 

Reserve for Accidents to Employees.........-c+ss0 71,519 03 

Contingent Reserve eosnee 

Betterment and Replacement Reserve................ 

Fire Insurance IWC .ccnecevececcessscessconconscoseagesoonaeess 


$ 3,233,615 98 
Bond Sinking Fund Reserve.........s-s-ssssssseerssressseese - 1,460,097 40 


Depreciation Account satcamueetincasaamssnchuet-suptimasiissiies a ae 
—————$11, 081,942 88 
SURPLUS— 


Balance as per Profit and Loss Account...0....00.. 7,942,372 35 
seciieapaetedicamel a 
$47,674,645 89 


Verified as per our report of this date. 
RIDDELL, STEAD, GRAHAM & HUTCHISON, oe 


Hamilton, Ontario, 5th March, 1923. 


STATEMENT OF PROFIT AND-LOSS ACCOUNT FOR THE YEAR ENDED - 
DECEMBER 3ist, 1922 


Manufacturing Profits for the year ended 31st Decem- 
ber, 1922, after deducting charges for Repairs, 
Maintenance and providing for Income Tax, 
1922, but before providing for Depreciation and 
Blotnd Trterest .cccsceccccecesccctscescorsococscessseevecsenecsssonnsdtese oso 

Interest and Income from Securities and Invest- 


MONS ....cccrccrsescorssenccrcrrsrseseoee wocncccccnececcccsesoscocesecocee 


$ 1,962,169 24 
333,028 11 


$ 2,295,197 35 
LESS RESERVES— 
Bond Sinking Fund 
Depreciation ..cc0..0.csssrccocssscessassoeesccoseesecessoneseessceecs weopeeen 
914,981 30 


$ 1,380,216 05 
476,619 68 


$ 903,596 37 


LESS INTEREST ON BONDS...n...cecssosseseessscesseessoes eoee 


LESS DIVIDENDS— 
Preferred at 7% per annum 


Ordi t 7 annum . 00 
inary at 7% per ———__—_—___§ 1,259,741 00 


Deficit for the Year........:..ccccccssecsorrsesssvssveconsee a 
Balance brought forward December 3l1st, 1921 


Balance Profit and Loss December 31st, 1922......+-.0«+« 


Verified as per our report of this date. 
RIDDELL, STEAD, GRAHAM & HUTCHISON, ee 


Hamilton, Ontario, 5th March, 1923. 


$ 356,144 68 
8,298,516 98 
$ 7,942,372 35 


BEFORE INVESTING 
CONSULT THE 


OLDEST BOND HOUSE IN CANADA 


Underwriting and dealing exclusively in Government, 
Municipal and Canadian National Railway Debentures. 


G. A. STIMSON & CO. 


Limited Estab. 1888 
36-38 KING ST. E., TORONTO 


The dependability of our advice is guaranteed by our 
reputation as dealers in bonds only, for over 35 years. 





DHE FINANCIAL POST 


‘ ‘ _ eee 


urban manufacturing and b 
people, a sound social and financiaj” 
ganization is vital. A highly indust 
ized people is helpless in the face of 
disorganjzed transportation, trade, fi 
ance and money. . . . 


5 
“Instead of a gigantic conspiracy 
ruin the mark, it appears that the 
man statesmen, who adopted the po 
of unlimited printing of marks late 


zs POST | 222®,,22°,22id thst Russians required no further bel,| Canada Should Have Say in | 
tp rath nol noe and "crop eutlosk was extremely good. Restoring Order in Europe 
~ «© ee + fo © e + © JOHN BAYNE MAC 


and that the crop outlook was extremely good. 
President ‘ : si sielihensscereio 
Maer sity. GonDON RUTLADGE| schemes THE POST has saved Canadian business men A Problem for the English-Speaking Peoples—Rhetoric and 


KEEP INCO 
FUNDS WOR 


By its numerous exposures of these foreign charitable 
- - + GORDON R 


: phar ate  w instituti f dollars in the 7 : 
A eR ; paper, Pp ntti ete sedis SE ee ast peaspecineny ppnerete f eeenees * the Imperative Mood Will Not Balance 
aaa tuveniavanta a Balance Sheet. 


of corrections, 
“Advertisement.” 

Advertising matter is declined, which has a tendency to mislead or 
which does not conform to business integrity. Acceptance of adver- 
tising will not deter the editorial department from making such com- 
ments as the situation may suggest. ; 

No material from news bureau sources submitted for editorial pur- 


will be published, and no such bureau or individual should be 


Paid any consideration or given any eredit for the insertion or in- 


spiration of any item. 


Single Insertion 
Financial Reports, Debenture Notices, ete., .20c. per agate line 


Canada, the United States and Mexico 4 

Great Britain, Ireland, and Colonies, having 
minimum postal 

France and other Countries £1 7s. 6d. 

Subscribers are esvecially requested to report any instance of deivy 


or non-delivery of THE POST. 


- Dearborn 8694: 
Great Britain, Ltd., 33 Fleet Street, E. C., 


: who analyze correctly and draw 


most ‘equitable of all forms of taxation. 
‘it is—in theory. But it is one thing to impose a tax, 
and another to collect it. And this is particularly the} of Armour & Company alone were $50,000,000 in a single dropped. 


_. ease where every man is his own assessor. 


‘mation respecting investments and financial affairs in Canada. 
d advertising. other than annual reports or official notices 
will be inserted in the news columns unless marked 


ADVERTISING RATES: 
$2.80 per inch 

SUBSCRIPTION PRICE: 
$5.00 per annum 
1s. 6d. 
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148-153 University Avenue, Toronto. 
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The detailed circulation statement we submit is not our own claim, 


but the sworn finding of the Audit Bureau of Circulations, the rec- 


ognized independent authoritv. 
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THE FINANCIAL POST is the only 


THE FINANCIAL POST HAS THE LARGEST PAID 
CIRCULATION OF ANY 


CANADIAN FINANCIAL 


TORONTO, MAY 4, 1923 


A CONSCIENCE TAX DOESN’T WORK 


E graduated income tax has been called one of the/ tion resulted in the Armour and other packing companies | facture raw materials, so that the raw 
No doubt | being stocked up with costly products, and when the con-| materials became greater in number 


that when it comes to a conscience tax the average con- 
science is a pretty convenient affair. 


THE ONTARIO SAVINGS OFFICE 


“Rhetoric and the imperative mood 


TITH over $6,000,000 of deposits, the Ontario Savings will not balance a balance sheet,” de- 


Office is well established, according to the director, | clared Benjamin M. Anderson, Jr., 
M. E. McKenzie; a profit is being shown on the cost of | Ph. D., economist of the Chase Na- 


operation, with certain of the branches on a paying basis. 
Certainly the showing as to deposits is a good one. How- 


tional Bank, New York, in his ad- 
dress before the Empire Club in To- 
ronto last week in emphasing that the 


ever, while it would not be expected that the venture could aUC : . = 
. : . : . . British Empire and the United States 
be brought to a paying basis for some time, in view of the oan ra d Pio and Germany in work- 


costs of organization, a detailed statement of profit and 
loss, of income and of capital and other expenditures 


ing out their problem precisely be- 
cause they can bring a bookkeeping 


should be given in order that the public may judge of point of view to the problem; they 
what is being accomplished. The taxpayers of Ontario|can view the situation in realistic, 
are in effect the shareholders in this government bank | actuarial terms. 


and they are entitled to such information as would be The in 
given to the shareholders in a private institution. 
mation as to rentals paid, taxes paid, etc., would also per- 


terest of Canada and_ the 
United States in the balancing of the 
books of Europe, in the restoration of 
proper national budgets for Germany 


Infor- 


mit of comparison with the results of the banks and trust) 54.4 France and in the re-establish- 
and loan companies with which the government iS| ment of sound economic conditions, 


competing. 


As a collection agency the Ontario Savings’ Office 
should be prepared to eventually justify itself on the basis 
of raising money for the government more cheaply than 
could be done by the sale of bonds in the regular way. As 


to whether the money thus raised is being employed in. a 
‘sound manner in extending rural credits, that is entirely 


another matter, although in the last analysis the govern- 
ment will be called to account for the manner in which it|jnqd demand under 


employs the talents which have been entrusted to it. 


IN THE PUBLIC INTEREST 


as explained by Dr. Anderson, was 
by no means an academic one. He 
through it down to a practical matter 
of providing a: market for America’s 
export products, and Canadians have 
a relatively larger interest than the 


people of the United States. 


Dr. Anderson reasoned from the 
basis of supply and demand. Supply 
normal’ condi- 


tions balanced. Supply was indeed 
both supply and demand. In other 
words, a certain supply of automo- 
biles meant this number of automo- 


R “people who analyze correctly and draw proper} yi... gop ale, and it meant at the 
conclusions,” Armour & Company have issued &4| game time a certain demand for steel. 


pamphlet explaining effectively how “the savings and ‘ < 
Edited for the thinkers of the nation—those people economies incident to enlarged business will benefit pro-|kilter the old balancing—that is, the 
4 oper conclusions and| ducers and consumers of meat,” 

who are responsible for the Nation’s sound thought on| absorption of Morris & Company. 
-_ matter; political and economic. 


War conditions had thrown out of 


in justification of the} proper relationship between the sup- 
ply of various things. In the old days 
America sent raw materials to Eur- 


The pamphlet gives a history of the recent develop- ope and got back from Europe these 
ments in the packing industry in detail, showing, fer|,,y materials in a finished shape. 
instance, how the government contro] of the meat situa-/| Then Europe became unable to manu- 


trol was withdrawn immense sums were lost; the losses} than was the demand, and prices 


year. 


He used the illustration of a rub- 


It argues that the consolidation is one of self- ber man who io 1980 had’a ler up- 
As ‘a matter of fact, experience in Canada is showing| preservation for the companies concerned; it shows the ply of raw staple eevetinn eee, 


benefits to the ccnsumer of big business in the meat in-| and was inclifed to think we should 


Take the figures} dustry, and it makes clear that competition is such that} sell this. 
| published in THE FINANCIAL POST last week. Of the| although the “big five” handle a large portion of the| course was determined as the wise 


After talking it over this 


The next day the owner of the 


ed. There is the complication, first, of 
the conflict between national economic 
interests. It is only a flourishing Ger- 
many which could make large payments 
» France. In the present state of French 
opinion, however, a flourishing Ger- 
many would seem to jeopard gravely 
the political interests and political 
future of France. opis 

“The political complication, moreover, 
is far from a simple thing. If the 
French and German Governments were 
both strong governments, firmly in- 
trenched in the confidence of the people 
and able to formulate and ‘carry out 
wise plans looking toward long run na- 
tional interests, the problem would be 
immensely simpler than it is. The fact 
is, however, that each of these govern- 


ments rests on unstable and shifting 


domestic political foundations, Pre- 
carious majorities in the German Reich- 
stag, or in the French Chamber of De- 
puties, might overturn the ministers at 
miay Cites 6 ase 

“There -has been a great deal of dis- 
cussion of French motives in going into 
the Ruhr. Very much speculation of 


one or another kind has been engaged in 


regarding the matter. It has been 
thought by some that France has de- 
finitely subordinated economic to polit- 
ical motives, and has definitely decided 
that safety is more important than re- 
parations Money. . ... 

“This interpretation seems to rest on 


a fundamental fallacy; namely, that of 


trying to rationalize the conduct of a 
weak democratic government. The un- 
fortunate part of the whole situation 
seems to be that the Government .of 
France has done things which its ablest 
leaders did not approve, under pressure 
of public sentiment, and as a means of 
holding the Government together. 

“The more probable explanation of 
the French course would be something 
of the following. Ever since victory 
appeared in sight, the French Govern- 
ment has been saying to its people, ‘The 
Boche will pay.’ Anticipating gigantic 
payments from Germany, France hs in- 
curred gigantic deficits and piled debt 
on debt until the total has reached stag- 
gering proportions. When warning 
voices of conservative financiers have 
protested against low taxation and the 
high expenditures and the evergrowing 
public debt, the answer has always been, 


1918 and early in 1919, adopted # 

policy reluctantly. They did it becay 

they saw no alternative. They kney 
i 


that the course of public finance wh 


they were following led ultimately 
ruin. Faced with howe 
that they had on their hands many mj 
hions more people than they could sy 
port with the existing output of Germ 
industry and agriculture, feeling that 
was necessary somehow or other to k 
them alive, they turned to the one 
which they had left; namely, the eredit® 
of the Reichsbank with the outside” 
world. As long as the outside world: 
would buy marks, they could keep th 
people alive. If men were unemployed 
they could put they on a public pa 
aying them with marks. They hogy 
that, before the finances of German 
and the Reichsbank were utterly ruig 
ed, something might turn up outside: 
that a change might take place in the 
spirit of their conquerors, and that bet. 
ter expedients might be available %& 
thei ss ae 
“The peoples of the British Empire 
and the United States, who have imu 
portant trade relations with Ge 


and whose own prosperity is, in part 


bound up in German activity and’ te 
vival, have a right to speak and to as 
sert those economic interests.” : 
The speaker maintained that. th 
idea of “productive guaranties” ig 
fallacy. and said that it would 


virtually impossible for France 


make real profits in operating th 
Ruhr industries with relnctont € 
He contended that 
settlement reached must provide 
security for France, and added th 


intervention by the British Empj 
and the United States would be just 
fied only if these countries were pn 
pared to lend real aid in bringin 
about a comprehensive settlement ¢ 
all the main issues: a_ settlemen 
which would involve the i 


debts, international trade policy, 


financial aid to: the continent in ¢o 
sideration of drastic financial and emt 
rency reforms on the continent. | 
expressed the opinion that the igs 
is critical and that Germanv is 1 
ing the end of her rope. The ¥ 
may easily have a starving 


on its hands if pressure on Ge 


Heavy payments by way of interest are n 
by holders of Victory Bonds throughout q 
of such payments, it is estimated, amounts 

In addition to this, there are other divi 
payments amounting to $10,000,000, or maki 
ments of around $50,000,006: during the first 


It is vitally important that these funds be 
work. The holder of uninvested funds can 
and the nation by putting these funds fr 


We have selected the following securities 
our May list and as forming ideal investmer 


Security 
DOMINION OF 
War and Victory 


DOMINION OF CANADA 
Guaranteeing C.N.R. 344% Deb. Stock 


PROVINCE OF ONTARIO 
5%% Bonds 


COREE eee wee eee 


CITY OF QUEBEC TECHNICAL SCHOC 
4% Bonds 

PROVINCE OF ONTARIO 
544% Bonds 


eee ee rent ene Coe m eee rea eee eeeee 


CITY OF MONTREAL 
314% Bonds 


PROVINCE OF ALBERTA 
5% Bonds 


eee eee ee eee ee wete Smee eee eee senee 


Fee FFF FH THR HOH Hee ewer eens 


recente tae 
544% Bonds ws 
ST. MAURICE POWER COMPANY, L 


6%4% Bonds ... 


DOMINION OF CANADA 
Guaranteeing C.N.R. 64% Deb. Stock 
TOWN OF SHAWINIGAN FALLS P.Q. 


OF 
Jo Bonds 
544% Bonds ere Steet eee erento eeere 
DOMINION OF CANADA 
Guaranteeing C.N.R. 7% Deb. Stock . 
OGILVY. REALTY CORPORATION 
644% Bonds ot 


~ 290,000 persons of all classes who admitted taxable in-| business of the country, they have no particular ad-|one, — | ‘Germany will pay.’ 
comes in- 1922, 207,000 were employees whose wages or| vantage over smaller concerns in the favorable fields Egyptian cotton aE heck = Say | “What was the alternative that faced] 18 not soon relaxed. s 
salaries were on records available to the government.| which they have located. The foreword of the pamphlet} tat there seemed to about @/ the French Ministry when the question " 
“More than half the population of Canada make their| reads: penne —, oes meres | of* the Ruhr occupation finally came to THE REWARD OF PRUDENCE — 
living on the land, and yet less than 19,000 agarians ad- It is our belief that both producers of live stock and supete af wlaats. Gatton ania "Esypt, Penal P Pa ih tgy la 4 ae ae 4 
mitted to incomes taxable under the act. Of course, it | consumers of meat products are so vitally concerned in the who were anxious to sell, Consequent- | many can pay only if we give her a long 


‘ 5 . i j f inf ti d- , ; . 
was a hard year on the agricultural class, but who will er she, Ssoattont, oan ray liga ly the prices were tumbling per-| moratorium, relax our demands so that 
ceptibly, her credit can be somewhat restored, 


seriously advance that there are more than ten times This pamphlet is intended to serve that purpose. ee ‘ . 
as many wage earners in Canada as farmers whose in- We feel assured that, understanding the situation con- The experience of the farmer was ety: said i. gore Pe on pnt a tc 
ii Retne tham wider the tion of the I T fronting the packers and realizing the constructive steps | used to show the serious conditions in| T®@®Y 8™¢4 her public finances, and to 
g cr opera of the income 18aX./ which have been taken by Armour’ and Company to serve|the United States and Canada. The/| %°t. »¢™,industries going on a sound 
Act. The fact that. only 17,000 professionals and 23,000 | the public more efficiently and economically, the public.will| farmer to-day was getting perhaps | ?®Sis:_ She will ultimately be able to 
Merchants paid income taxes, would also indicate a rather | heartily approve this action. ten per cent. more for his product| ))), “*.) Sn eee ee ee 


broad interpretation of the act’s various clauses when Relying upon the fairness of the American people when than in 1918. On the other hand he this will not help our present financial 


. they know the facts, Armour and Company present in the|.; gee! nk gn 
People make out their own tax returns. following pages the essential details about the recent pur- ml oie if or Peg ede Bw ~ “The Ministry might have said to the 


A great deal is heard from the farmers and more|chase of the business and physical assets of Morris & French people, but, had it done so. it 
from the politicians who cater to them about the tariff} Company. the goods he sent to market, and would have been thrown out of office 
and other tax burdens, but the figures indicate that the In Canada we have had steel mergers, textile mergers, therefore had a smaller net profit re- immediately. Another Ministry would 
ane ’ L : maining for himself. On the other| have taken its place which would have 
_ Wage and salary earners are really paying the levy andj paper mergers, cement mergers, bank mergers and other| hand, he paid a larger freight also on| carried out the policy of invading the 

making no fuss about it. They and the corporations are| mergers. They have met with storms of public protest| the goods he bought from the central| Ruhr. It seemed simpler and easier 
supplying the great bulk of the tax funds to finance the| on the ground that the trusts were killing small competi-| markets, and therefore he lost two | #24 apparently much more agreeable to 
tors and. gouging the public. The promoters of the/| ways. 


Edmonton Bulletin 
The Provincial Government have 


posed of an issue of $3,000,000 worth : 
bonds, at a price equivalent to 

ner ‘hundred, the rate of interest bei 

5 per cent. The cost to the Provi 

for the money derived from th 
twenty-year securities will thus be. § 

per cent. This is identical with the ~ 
price obtained at the January sale, for 

a like amount of bonds. The proceeds ~ 
of the present sale will be used to meet 
maturing obligations, and the issue 
does not represent the creation of a new 
honded debt. The Province is apparent- 

lv still enjoying the confidence among ~ 
investors that was built up in past @& 
years by keeping the expenditure well — 


the within income. : 


INVESTORS’ IN 


Information under ‘this head is given in answer to di! 
are readers of THE FINANCIAL POST. Only ques 
answered by mail direct. We would remind correspco 

to enclose $ cents in postage stamps to cover pc 


RIORDON COMPANIES j the prese 


the existing Ministry to go into 


Canada wants a tax which will be equitable in opera- 
tion as well as in theory. The income tax as it is now 
operating is not such a tax. 


HON. MR. ROBB’S OPTIMISM 


A WRITER in an English review shows from historical 
documents that going back for.many generations the 
chief method adopted by German business men to over- 
come British competition, was by spreading false stories 
among the customers of the British manufacturers and 
- in endeavoring to induce the British work people to slow 
up in their work. 
For many years preceding the war, the Germans car- 
ried on an intensive campaign of this sort in the United 
Kingdom. Recently a distinguished German. in referring 
to one reason why Germany failed, said that they had 
overlooked entirely the British Colonies being a factor in 
the war. During the war and since they have carried on 
a tremendous campaign to weaken production in Canada 
by stirring up workers arainst their employers; by stir- 
ring up one section of Canada against another. 
fessor Scott Nearing, who recently lectured under the 
auspices of a Toronto University professor, thought to 
convince workers that they were being imposed upon. 
Whether Professor Nearing draws money to-day from 
German sources. we do not know; but we do know that 


Pro- 


mergers: have not tried to justify their plans further 
than to gain: enough proxies from shareholders to put 
their deals through. Little has been said of the public 


interest. 


Why did the ability to manufacture 
goods and buy materials fall off in 
Europe ? Because Europe was play- 
ing the political game. It had not 
got down to a question of balance 


Armour & Company recognize that the public have| sheets as has the English-speaking 


an interest in big business—that the time has arrived | world. 


The English-speaking world 


when it is desirable that a merger have the approval of | realized that in order to make head- 
the public as well as the consent of the shareholders. | WY, it must sell its goods, and was 


Besides, it means orders for the company to have its 
plans approved, rather than condemned, by the public. | ;, 


therefore ready to do everything pos- 
sible to reestablish a sound condition 
Europe. On ‘the other hand, 


It is safe to say that the future will see a more/ France was so near to Germany that 


general adoption of the Armour idea or fewer mergers./ passions, which are a good thing for 


EDITORIAL NOTES 


SOME OF THE editorial writers in the public owner-| flicting interests. 
ship press who discuss the future of Hydro in Ontario, | on: 


would make good 
system, 


THE CLEVELAND Trust Company has opened its 


fifty-first branch. 


question whether the branch bank idea is growing in| ficult to see how these two countries, 


the United States. 


NOW THAT there is a political campaign in Ontario 


certain purposes in war time, but de- | 
structive in peace, still obtained. As 
a result, there was in France the con- 
The speaker went 


_“The best possible solution of the dif- | 
ficulty would be one worked out by 
direct negotiations between France and 
Germany, involving terms which both 
countries regarded as workable and just. 
get It is, however, extremely dif- 


stock salesmen under the one-call 
* + es * 


Which is one effective answer to the 








in their present tempen, can work out 
an adjustment unaided. ‘ 
“The matter is enormousiy complicat- | 


* * * © 


both the Liberal and Conservative parties are trying to 


Ruhr, stave off for a few months the 
facing of the financial facts, and con- 
tinue to hold office. : 

Germany Needs Breathing Spell 

“Germany has lost some population 
by war-time deaths and by loss of ter- 
ritory, but this is much more than off- 
set by the loss of resources to sustain 
her population. Moreover, the loss of 
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NORMAN C. MAYNARD, for 23 years = 


associated with Ryrie Bros. firm, 


resigned to assume the presidency of | ‘ 


concern he organized two years ago 
which is engaged in industrial 
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effective earning power is very much mining. 


greater than the loss of population, The 


population contains a much. higher pro- 
portion, than before the war, of old men 
maimed and mangled men, women and 
children. The average productive effic- 
iency of the uninjured workers. more- 


| over, is very substantially reduced. 


“The capital equipment of Germany 
deteriorated very greatly during the 
war. It is true that foreign armies did 
not invade German soil, but the needs 
of the German army were quite enough 
to suck the country dry of its resources. 
The very efficiency of the German mil- 
itary authorities in bringine every 
ounce of energy to bear upon the battle 
front meant that, when the final col- 
lapspe came, Germany was pretty much 
a hollow shell. aan 

“Even more important. however. was 
the derangement of organization. To an 


F. G, MORLEY, who has acted as'si 
tary-treasurer for the Ontario oc: 


ated Boards of Trade and Chambers 


Commerce since its organization, hai 


resigned his position, and Thomas M r- 


shall, traffic manager of the Toronte 
Board of Trade, has been appointed # 
succeed Mr. Morley. i 


G. T. WILSON, Canadian manager of 
Messrs. Welsh, Margetson and Co., shitt 
and collar manufacturers of London, 
now in Western Canada. and upon hil 
return to Toronto. will visit Englai 
Mr. Wilson is president of the Asse 
tion of British Manufacturers in 
ronto. e 


H, R. POUSSETTE, director of tt: 
Commercial Intelligence Service of the? 
Department of Trade and Commerce, at 


tended the New Orleans convention f. 


the Foreign Trade Council on the 2 
of April. Mr. Poussette was acco 
panied by, Frederick Hudd, Canadi 


L. E., Hamilton—Would ike your | ©°"°™™ is 


opinion of Riordon. 


: ensaee ond ee pe 
ooking a reo 

Riordon companies. Stockholders in 
the old companies are likely to be 
given rights to subscribe to new se- 
curities on what are stated to be 
favorable terms. But the reqrganiza- 
tion still lacks definiteness though an 
announcement may be expected soon. 


PEACE RIVER PETROLEUM 


G. W., Hamilton.—Would like your 
opinion of Peace River Petroleum. 


The stock of Peace River Petroleum 
mpany may be considered to have 
Bae gee ir gain Peseta 
all of the money that was raised went 
into the first equipment for drilling 
and after the money in the treasury 
was exhausted it was impossible to 
sell sufficient new stock to on 
operations. If ever the oil fields of 


Northern Alberta are developed it 
will be by stronger concerns with a 
large amount of capital at their com- 
mand. The Trusts and Guarantee 
Company has the matter in hand. For 
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May 4 
urban manufacturing and trading 
people, a sound social and financial or. 


ganization is vital. A highly industria]- 
ized people is helpless in the face of 


disorganized transportation, trade, fin. - 


ance and money. 

“Instead of a gigantic conspiracy to 
ruin the mark, it appears that the Ger- 
man statesmen, who adopted the policy 
of unlimited printing of marks late in 
1918 and early in 1919, adopted the 
policy reluctantly. They did it because 
they saw no alternative. They knew 
that the course of public finance which 
they were following led ultimately to 
ruin. Faced with the fact, however 
that they had on their hands many mil- 
lions more people than they could sup- 
port with the existing output of German 
industry and agriculture, feeling that it 
was necessary somehow or other to keep 
them alive, they turned to the one asset 
which they had left; namely, the credit 
of the Reichsbank with the outside 
world. As long as the outside world 
would buy marks, they could keep their 
people alive. If men were unemployed, 
they could put they on a public payroll, 
aying them with marks. They hoped 
that, before the finances of Germany 
and the Reichsbank were utterly ruin- 
ed, something might turn up outside, 
that a change might take place in the 
spirit of their conquerors, and that bet- 


ter expedients might be available to . 


Chia oss 

“The peoples of the British Empire 
and the United States, who have im- 
portant trade relations with Germany 
and whose own prosperity is, in part, 
bound up in German activity and re- 
vival, have a right to speak and to as- 
sert those economic interests.” 


The speaker maintained that. the 
idea of “productive guaranties” is a 
fallacy. and said that it would be 
virtually impossible for France to 
make real profits in operating the 
Ruhr industries with relnetent Ger. 
man labor. He contended that anv 
settlement reached must provide real 


security for France, and added that ° 


intervention by the British Empire 
and the United States would be justi- 
fied only if these countries were pre- 
pared to lend real aid in bringing 
about a comprehensive settlement of 
all the main issues: a_ settlement 
which would involve the interallied 
debts, international trade policy, and 
financial aid to: the continent in con- 
sideration of drastic financial and cur-’ 
rency reforms on the continent. He 
expressed the opinion that the issue 
is critical and that Germanv is near- 
ing the end of her rope. The world 
may easily have a starving people 
on its hands if pressure on Germany 
is not soon relaxed. 


THE REWARD OF PRUDENCE 


Edmonton Bulletin 


The Provincial Government have dis- 
posed of an issue of $3.000,000 worth of 
bonds, at a price equivalent to $96.15 
ner ‘hundred, the rate of interest being 
5 per cent. The cost to the Province 
for the money derived from ‘these 
twenty-year securities will thus be 6.31 
per cent. This is identical with the 
price obtained at the Janunry sale, for 
a like amount of bonds. The proceeds 
of the present sale will be used to meet 
maturing obligations, and the issue 
does not represent the creation of a new 
bonded debt. The Province is apparent- 
lv still enjoying the confidence among 
investors that was built up in past 
years by keeping the expenditure well 
within income. 


Personals 


NORMAN C. MAYNARD, for 23 years 
associated with Ryrie Bros. firm, has 
resigned to assume the presidency of a 
concern he organized two years ago and 
which is engaged in industrial garnet 
mining. 


F. G. MORLEY, who has acted as secre- — 


tary-treasurer for the Ontario Asscci- 


ated Boards of Trade and Chambers of my 


Commerce since its organization, has 
resigned his position, and Thomas Mar- 
shall, traffic manager of the Toronto 
Board of Trade, has been appointed to 
succeed Mr. Morley. 


G. T. WILSON. Canadian manager of 
Messrs. Welsh, Margetson and Co.. shirt 
and collar manufacturers of London, is 
now in Western Canada. and upon his 
return to Toronto. will visit England. 
Mr. Wilson is president of the Associa- 
tion of British Manufacturers in To- 
ronto. ° 


H. R. POUSSETTE, director of the 
Commercial Intelligence Service of the 
Department of Trade and Commerce, at- 
tended the New Orleans convention 0 
the Foreign Trade Council on the 29th 
of April. Mr. Poussette was accom- 
panied by Frederick -Hudd. Canadian 
Trade Commissioner in the United 
States. 


WALTER W. HUTTON, who has been 
appointed manager of the British Col- 
umbia division of the Sun Life Insur- 
ance Company, has had a_ thorough 
training in ) 
graduating from Toronto University i” 
political science he entered newspspet 
work. after which he joined the staff of 
the Federal Life Insurance Company. 
When this company was taken over by 
the Sun Life, he remained with the 
latter company. 


WILLIAM A. BURNHAM, of Irvireg- 
ton-on-the-Hudson, whose death occur- 
red last week, was presidens of the Lord 
and Burrtham Compary, manufacturers 
of greenhouses and greenhouse eau'p- 
ment and of Lord and Burnham, Ltd.. 
the Canadian organization. He was 
prominent also as a banker and at the 
time of his deata was a director of the 
Irvington National Bank, the Weschester 
Savings Bank and the Tarrytowm Nat- 
icnal Bank. 


HECTOR M. FORBES, who has bee? 
appointed manager of the estate dep?r’- 
ment of the Toronto General .Tr'*s 
Corporation with headquarters in To- 
ronto, has completed nearly 25 years of 
consecutive service with that comp ny- 
Before entering the company’s service 
as an insurance clerk in 1898, he was it 
business in Halifax, where he was born. 
In May, 1917 he was sent to Brit'sh 
Columbia as manager, and since that 
time he has built up a wide circle of 
friends in that province. He has taken 
an active interest in civic movements 
for social and business improvement. 


| He was chairman last year of the in- 


minion Bureau 
marketings un | 
§ acreage, will | 
and will make | 
all for Alberta | 


| surance. financial and real estate bureau 


of the Board of Trade, and @ member 
of the council, and has been member 
of the executive of the Mortgage 22 


Trust Companies Association for several 


years. 


insurance field work. On: 


KEEP INCOMING 
FUNDS WORKING 


Heavy payments by way of interest are now being received 


by holders of Victory Bonds throughout Canada. 


The total 


of such payments, it is-estimated, amounts to over $40,000,000. 
In addition to this, there are other dividend and interest 
payments amounting to $10,000,000, or making in all disburse- 
ments of around $50,000,000 during the first few days of May. 
It is vitally important that these funds be kept constantly at 
work. The holder of uninvested funds can serve both himself 
and the nation by putting these funds promptly to work. 


We have selected the oe 


our May list and as forming i 
Security 

DOMINION OF CANADA 
War and Victory Loan 

DOMINION OF CANADA 
Guaranteeing C.N.R. 314% Deb. 

PROVINCE OF ONTARIO 
514% Bonds 


CITY OF TORONTO 
5% Bonds 


securities as representative of 


eal investments for such funds. 


Yield 
Market 


5.10% 
5.10% 


5.10% 


Stock 


CITY OF QUEBEC TECHNICAL SCHOOLS] ; 


4% Bonds 

PROVINCE OF ONTARIO 
5%4% Bonds 

CITY OF MONTREAL 
3%4% Bonds 

PROVINCE OF ALBERTA 
5% Bonds 


CITY OF TORONTO 
6% Bonds 


TOWN OF 
514% Bonds 


ST. MAURICE POWER COMPANY, LTD. 


64% Bonds 
DOMINION OF CANADA 
Guaranteeing C.N.R. 644% Deb. 


1960 


5.10% 
5.12% 
5.15% 
5.20% 
5.20% 
5.20% 
6.30% 
5.35% 


1958 


Stock 


TOWN OF SHAWINIGAN FALLS P.Q. 


44%% Bonds ... .«.. 
TOWN OF TRENTON 

54%4% Bonds ... 
DOMINION OF CANADA 


Guaranteeing C.N.R. 7% Deb. Stock 
OGILVY REALTY CORPORATION 


6%% Bonds .. 


5.35% 
5.35% 
5.40% 
6.43% 
5.60% 


In addition to the above we have a wide selection of bonds of some 
of Canada’s representative cities, towns, rural municipalities, and an 
attractive list of odd lot bonds, some of which yield as high as 7%. 


We shall be giad to forward copy of our May List on request. 
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Ieweatment - pn a 
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MARMIG TRUST BLDG... CHICAGS 


Members “wee and Montreal 


Stock 


hanges 


_ INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors who 


are readers of THE FINANCIAL PO 


ST. Only questions respecting securities are 


answered by mai! direct. We would remind correspondents that it is now necessary 
te enclose 3 cents in postage stamps to cover postage on answers direct. 


RIORDON COMPANIES 


L. E., Hamilton.—Would like your 
opinion of Riordon. 


Negotiations are still in progress 
looking to a reorganization of the 
Riordon companies. Stockholders in 
the old companies are likely to be 
given rights to subscribe to new se- 
curities on what are stated to be 
favorable terms. But the rearganiza- 
tion still lacks definiteness though an 
announcement may be expected soon. 


PEACE RIVER PETROLEUM 
G. W., Hamilton—Would like your 
opinion of Peace River Petroleum. 


The stock of Peace River Petroleum 

mpany may be considered to have 
no value whatever for the company 
has gone into liquidation. Practically 
all of the money that was raised went 
into the first equipment for drilling 
and after the money in the treasury 
was exhausted it was impossible to 
sell sufficient new stock to carry on 
operations. If ever the oil fields of 
Northern Alberta are developed it 
will be by stronger concerns with a 
large amount of capital at their com- 
mand. The Trusts and Guarantee 
Company has the matter in hand. For 
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Security— 
Land and Apartment Buildings in 
the heart of Montreal’s fashionable 
residential and shopping district, 
conservatively valued at $2,000 for 
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Price: 
99 and Interest 
Yield over 6.60% 


Write for full particulars. 


Royal Securities 
Corporation, Limited 
164 St. James Street 
MONTREAL ~ 


j the present the ultimate fate of the 
concern is in doubt. 


ONTARIO SMELTERS 


Reader, Weirstead—I would like to 
know your opinion of Ontario Smelters 
and Refiners. I bought a $100 Ist 
mortgage, 7% gold bond. The company 
paid the interest for one year and a half 
and then notified me that they were un- 
able to pay. Could I redeem it now or 
would it be advisable to wait and is the 
bond a sound investment? 


The affairs of the Ontario Smelters 
and Refiners, Limited, are in the 
hands of the Trusts and Guaranty 
Company of Toronto. The company 
made an assignment and it is under- 
stood that the trust company have 
not yet succeeded in finding a pur- 
chaser for the property. There is 
little chance of your selling the bond. 
All you can do is to hold it. If the 
property is sold you may then realize 
something. 


LORRAINE CONSOLIDATED 


E. G., Dartmouth—Will you please 
kindly give me your opinion on the 
Lorrain Consolidated Mines? I under- 
stand that the same has been financed 
and is now under operation. 


Lorraine Consolidated is located in 
South Lorraine and came to life fol- 
lowing great finds on the Keeley and 
Mining Corporation holdings. It is 
reported to have been financed in 
New York, a block of stock selling at 
42c. An engineer is now in charge 
of the property. The holdings of 
this concern are on the East side of 
the main break carrying the famous 
Woods’ vein. The dip is to the west. 
To the east is said to be shallow dia- 
base carrying values only about 200 
feet from the break. The history 
of the Wettlaufer is quoted as an evi- 
dence of this. It will be noted that 
the main activity in the camp is to 
the west of this break. Properties 
to the west of the break are consid- 
ered to have the best chance. 


DOME MINES 


Reader, Fredericton—Wiill you kindly 
give me an expression of your views on 
the possibilities of Dome Mines? I pur- 
chased a quantity of this stock recently 
at 42% and I have been given to under- 
stand that the company’s annual state- 
ment for year ending March 31, showed 
a considerable appreciation in profits 
as compared with the previous year. Is 
there, in your opinion, any likelihood 
of the dividend being increased? 


It has been announced that in July 
Dome stock will be split. Stockhold- 
ers will get 4 new for one old. The 
present par value is $10 less $1 re- 
turned in 1921. The new stock will 
have no par value. The recent finan- 
cial statement showed a dividend as- 
surance item of $1,026,889. This is 
being accumulated and the proposal is 
to pay $1 per annum per share, This 


| 


THE FINANCIAL POST 


plan will undoubtedly go through un- 
less something unforeseen happens. 
Some brokers are making great pre- 
dictions that the stock will go much 
higher, 


INVESTING $2,000 


J. W., New Brunswick.—I have at 
present $2,000 to invest. Would you ad- 
vise me of the best way to invest this 
so that I might get my money at any 
time that I would care to have it? 


To invest your money so as to have 
it returned to you promptly at any 
time without loss of principal and with 
a fair interest return in the mean- 
time makes it almost necessary to 
buy Dominion Government or other 
high class bonds. Bonds quoted reg- 
ularly on the recognized stock ex- 
changes can be followed from day to 
day as to their market value. These 
also include industrial bonds, but 
these naturally have a tendency to 
fluctuate more widely than govern- 
ment bonds. 

In the issues of THE FINANCIAL 
POST of the 20th and 27th, on page 
10, you will find some interesting 
suggestions for the investment of 
money to obtain 7%. However, you 
will realize that in most of these sug- 


Advice to 


T. J. L., London.—In Mareh 1919 you 
gave me some sound advice about Can- 
adian Pacific Railway shares, Civic In- 
vestment and industrial shares. I was 
at that time and am still interested in 
the above stocks as a trustee. Our list 
of stocks now stand as follows and I 
would. feel much obliged if you will 
kindly give me your opinion on the list, 
as to whether I should dispose of some 
and add to others and the standing of 
these stocks as a trustee investment. 
The list is as follows: $4,000 Canadian 
*Pacific Railway, 6% notes; 203 shares 
Canadian Pacific com.; 70 ‘Canada 
Cement com.; 80 Montreal Light, Heat 
& Power Cons.; 200 Brompton Pulp & 
Paper com.; 110 Steel of Canada com.; 
20 B. E. Steel com.; 47 B. E. Steel 2nd 
pfd., and 50 Bank of Montreal. Most 
of the above shares were bought in 
1919 and 1920 except Canadian Pacific 
which were bought years ago at an 
average of $175 per share. 

The recent upward movement in 
Canadian Pacific Railway stock was 
due to a development of interest in 
the security from many different in- 
vestment centres. Canadian invest- 
ors, American investors, and British 
investors have all been buying C. P. 
R. stock recently. This is due to a 
recognition of the exceptionally 
strong liquid position of the rail- 
road. It is entering a period that 
most observers feel will be one of con- 
siderable prosperity for Canada, with 
its financial resources so conserved 
and organized that it will benefit from 
every evidence of Canadian growth. 
The political situation as regards C 
P. R. is very much improved and there 
seems to be a feeling among the lead- 
ing men of Canada that Canadian Pa- 
cific should be allowed to earn its 
dividend without restrictive legisla- 
tion. Interest rates throughout the 
world seem to be declining slowly and 
this will have a tendency to improve 
the market for C. P. R. common stock, 
especially in view of the fact that the 
substantial holdings are in Great 
Britain where interest rates are on a 
lower level than in Canada. We see 
no reason why you should consider 
marketing this stock at the present 
time. On the other hand it is likely 
to show considerable appreciation in 
value as time goes. 

As you have observed, Montreal 
Light, Heat and Power Consolidated 
stock haye shown a very considerable 
appreciation in market value during 
the past year. In fact over a long 
term of years the stock has shown 
almost a continuous rise upwards. 
This has followed a natural and con- 
sistent growth both in the gross earn- 
ings of the company and the rate = 
cent. earned upon the shares. he 
yield on the stock at the present mar- 
ket level is so low that obviously some 
other return is sought by the in- 
vestor who purchases it. This is not 
in any prospect of an early increase 
in the dividend rate for the dividend 
was only increased a few months ago. 
Any higher return to the investor 
must come in appreciation in market 
value rather than in a dividend paid. 
As the community of Montreal grows 
the field for service for the company 
will grow and the large amount of 
earnings that have been put back 
into capital improvements will earn 
further dividends for the stock hold- 
ers. Considering its past record one 
is justified in having considerable 
faith in the future of Montreal Power. 
For the ordinary holder of securities 
the advice would probably be to hold 
it, but for a trust account the trus- 
tee might be justified in feeling that 
the present yield is too low and re- 
investing the very excellent proceeds 
that could be had from a sale at pres- 
ent market prices’ in other types of 
securities. But this is a matter of 
individual choice. 

Brompton Pulp & Paper common 
has probably seen its most depressing 
days and fundamental conditions in 
the pulp and paper industry are such 
in Canada as to give promise that the 
earnings of the company available for 
the common stock will increase in the 
future. There has been much talk of 
an early resumption of dividends on 
common stock but frankly the out- 
look is not at all favorable to this. 
While a little over 5% was earned on 
the common during the last fiscal 
year and a higher rate should be earn- 
ed during the present year there are 
still arrears to be paid on the pre- 
ferred and common dividends seem 
out of the question for some time yet. 
The price of the common stock has 
discounted a good deal of the im- 
provement in the company’s position 
which represents probably its pres- 
ent value and prospects, pretty accur- 
ately. Brompton common is not the 
best type of security for a trustee in- 
vestment though offering speculative 
opportunities on a long hold. There 
is no immediate necessity of selling, 
but if it is your policy to gradually 


gestions, while you would be getting 
a good return with reasonable secur- 
ity you might have to make a sacri- 
fice under unfavorable conditions to 
get your money immediately. 


WESTERN GROCERS 


P. J.. Saskatchewan.—We would be 
obliged if you will let us know what 
you think of the preferred stock of 
Wastern Grocers, Ltd., as an invest- 
ment at the price of $60. 

The restricted purchasing power of 
the West acted adversely on the trade 
of Western Grocers during 1922, as 
the annual report, issued in March, 
showed profits for the year of $140,- 
805 as compared with $169,783. There 
was a balance forward of $38,049, and 
the preferred dviidends called for the 
distribution of $167,202 of this, or 
$27,000 more than earned after de- 
preciation, taxes, bad debts, etc., had 
been cared for. Surplus account and 
reserve stand at $154,271, Behind 
the stock are assets given at $7,973,- 
000. The current assets include in- 
vestments $1,096,000, whilé the total 
of current or working assets, totalling 
$3,638,000, was $100,000 below 1921. 
Goodwill and trade marks stand un- 
changed at $3,111,000. Among the 
liabilities is found bank loans, $1,798,- 


a Trustee 


strengthen this list of holdings the 
security might be sold at a favorable 
opportunity. 

The consumption of cement in Can- 
ada has been only about 15% of nor- 
mal during the past three years or 
so and this has affected the opera- 
tions and profits of Canada Cement 
Co. It has been impossible to oper- 
ate the plants at full capacity. The 
president of the company in his an- 
nual report did not attempt to pro- 
phesy any considerable improvement 
during the present year. Much de- 
pends upon the development of Can- 
ada and the amount of new building 
that goes ahead. The present divi- 
dend of 6% was just earned during 
1922 after allowances for deprecia- 
tion and reserves and there is every 
reason to believe that the dividend 
will be more than earned this year. 
The improvement in the market price 
of the stock has been considerable 
this year and if Canada gets into a 
period of prosperity, guch as experi- 
enced before the war, Canada Cement 
should reflect it in its earnings and in 
the market value of the stock. 

Steel of Canada is another secur- 
ity that has not been earning its full 
dividend and which has suffered from 
the depression in business generally. 
Substantial orders from railways and 
other sources have improved the sit- 
uation as far as Steel Company is 
concerned and the tendency is likely 
to be towards further improvement. 
The security is not a very good one 
for a trustee investment, altogether 
apart from the considerations that 
enter into a legal trustee security. 
The steel industry is subject to wide 
fluctuations of depression and pros- 
perry despite the fact that it is a 
asic industry and this factor removes 
the common stock even of such a 
stable concern as Steel Company of 
Canada from the category of the best 
investment. This applies much more 
forcibly in the case of the British 
Empire Steel Corp. common and 
second preferred stocks that you hold. 
Conditions at the British Empire Steel 
plants are not such as to_ indicate 
that any great improvement will 
occur soon in the condition of either 
of these two securities. There are so 


many securities much ahead of both } 


that capacity output and widespread 
prosperity are essential to the defi- 
nite betterment of their investment 
qualities. They, like some of the 
other securities you hold, are more 
likely to improve than otherwise but 
the degree of improvement that may 
be expected is so nebulous an affair 
that it might not be considered ad- 
visable to hold them as an investment 
in a trust fund. 


The notes of the Canadian Pacific 
Railway you hold are, we presume, 
the ones that are due in 1924. Per- 
haps you know that these have been 
recalled for redemption in July of this 
year by the railway. 

A general strengthening of the en- 
tire list might come from the elim- 
ination of some of the weaker and 
more speculative securities such as 
Brompton, British Empire Steel Corp. 
and the reinvestment of the proceeds 
along with the funds that will be- 
come available from a retirement of 
the C. P. R. notes in securities that 
are more definitely in the investment 
class. 

Bank stocks have always been high- 
ly regarded in investment circles in 
Canada despite the double liability 
and in this class the Bank of Mon- 
treal stands very high. There may be 
some fluctuations in the market price 
as a reflection of the change in in- 
vestment values but we regard the 
dividend as secure and the future of 
the institution assured. Many sug- 
gestions including some of a radical 
character for changes in the Cara- 
dian banking system are being heard 
in connection with the periodical re- 
vision of the Bank Act at Ottawa. 
However, the attitude of the govern- 
ment at the amendments which have 
been brought down indicate only 
minor changes to the prevailing con- 
ditions rather than anything funda- 
mental in relation to the system. The 
only danger we could possible foresee 
in this connection would be a political 
upheaval and even then experience 
has shown that the progressives are 
much more sane in their government 
than they are in opposition. 

We are not closely in touch with 
the situation regarding British Col- 
umbia Electric Railway. As in many 
other cities in Canada there has been 
difficulty regarding fares charged un- 
der the franchise and the company 
has had a serious problem to work 
out in view of the marked increase 
in the cost of rendering service. How- 
ever, recently there has been a more 
reasonable attitude on the part of the 
public and their representatives. 


000, while other trade liabilities reach 
$415,000. The busimess of the com- 


pany is wrapped up in the progress }. 


of the West. The management have 
been conservative and careful. In- 
ventories were well written down 
early in the period of depression. The 
preferred stock may be considered a 
fair business man’s investment. 


MACKENZIE OIL ° 


R., Toronto.—I have been endeavoring 


to get some definite information about | 
MacKenzie River Oil Company, but so} 
It is rumored } 
that most of their assets have been } 


far have not succeeded. 


taken over by Imperial Oil. If this is 
so are not stockholders entitled to in- 
formation regarding the company’s fin- 
ances, sales, transfers, etc.? Can you 
get at the bottom of this company and 
let the public, who are interested fin- 
ancially, know what has taken place? 


MacKenzie River Oil Co. has not 
sold its assets to the Imperial Oil or 
anyone else. It still has its original 
holdings with others since acquired. 
In regard to its Fort Norman activ- 
ities, F. E. Davidson, general mana- 
ger, states that his company and the 
Imperial are the only ones that have 
retained their holdings, the other 
smaller companies finding it imposs- 
ible to hang on in face of the strin- 
gent regulations. The leases of the 
MacKenzie company have now been 
extended until 1924. The company’s 
property in this area is standing idle, 
awaiting the results of the two wells 
which the Imperial company is sink- 
ing. Mr. Davidson says it will likely 
be the last of May or early in June 
before information will be received. In 
the meantime, the company have been 
adding to their holdings in other pros- 
pective Western oil fields. Wherever 
there have been promising signs that 
oil might be found and drilling opera- 
tions have been undertaken the com- 
pany had made it a point to acquire 
leases. Mr. Davidson says the posi- 
tion of the company is fairly good. 
No stock has been sold for sonie time, 
the directors taking the stand that 
until the outlook is more favorable, 
they, themselves, would rather carry 
the company along. This has been 
done. In regard to the fact that no 
report was sent to the shareholders 
on recent activities, he explained that 
it was the desire, in face of the strin- 
gent regulations laid down at Otta- 
wa, to avoid all stir and publicity un- 
til matters righted themselves. 
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CURRENT OPINIONS 


SOMETHING TO GUARD AGAINST 
Manitoba Free Press 


A Minneapolis financial publication, 
giving a digest of the recent rural cred- 
‘its legislation by the U. S. congress, 
which was summarized in a recent is- 
sue of the Free Press, adds this ob- 
servation: 

“The presidents of the farm land 
banks met in‘conference at Washing- 
ton immediately after the passage of 
the bill, and according to all indica- 
tions the intermediate credit banks 
will be set up at once. As reiterated 
by Secretary Mellon, a weakness of 
this legislation is that it requires the 
government to go ‘into the banking 
business. The federal farm loan sys- 
tem, whose duties have hitherto been 
confined to handling long’ time loans 
on farm property, is now placed 
squarely in the commercial banking 
business on a conceivably very large 
scale.” 

We do not think there are many 
who want to see the Dominion govern- 
ment driven into commercial banking, 
as the U. S. government has been, by 


Apartment 
Bonds 
to yield over 6.60% 
The Drummond Apart- 


ments,inthe 

cones Of Mcuieanh oil 
take rank as the 
building of the 


Land and buildings at 
outset will represent 
values of $2000 for 
every $1000 bond. 
Security will be steadily 
increased by sinking 
fund. 


Interest is — by 
coupons and secur- 
ities have a ready 


We recommend these 
644% First Mortgage 
Gold Bonds maturing 


in 15 years, at 99 and 


Write for Prospectus 4 
Greenshields & Co. 


Dealers in Canadian Bond Issues 
Montreal: 17 St. John Street 
and Mount Royal Hotel 
Street East 
Chambers 


the force of a political movement not 
to be resisted. That is why it is im-’ 
portant that this question of supply- . 
ing agricultural credits through or- 
dinary banking agencies should not be 
ignored, as a matter of no public ¢on- 
cern, by the banking and commerce 
committee now engaged at Ottawa in 
the consideration of the Bank Act. 


ACCOUNTANTS AND BANK AUDITORS 
Regina Leader 

The federal government is to be con- 
gratulated on withdrawing from its 
proposed amendments tp the, banking 
law the provision limiting bank auditors 
to chartered accountants who have prac- 
tised for at least six years in a city 
having a thead office of a Canadian 
bank. So far as we are aware, The 
Morning Leader and The Saskatoon 


Phoenix were the only newspapers in . 


Canada to protest against this palpable 
injustice to the chartered accountants 
outside of the seven cities in which 
there are head offices of chartered 
banks. This protest was supported be- 
fore the House of Commons committee 
on banking and commerce by Mr. H. O. 
Powell, general manager of the Wey- 
burn Security Bank, although his own — 
city was one of the seven favored by the 
proposed:amendment; and the Hon. Mr. 
Fielding announced the intention of the 
government to withdraw the proposal — 
and permit all accountants who are 


members of an organization recognized 


by the federal parliament or a provinc- 
ial legislature to be nominated for bank 
auditors. What the banks require is 
thoroughly qualified auditors. These 
are not all to be found in any one city 
or small] group of cities in Canada. 


You Can Get High Interest 


from bonds guaranteed 


by Canadian Provinces. 


For example, we are offering Town of Timmins 
Roman Catholic School Board 5% per cent. Bonds, 
unconditionally guaranteed as to principal and in- 
terest by the.Province of Ontario, to yield 5.30 per 


cent. 


Insofar as ultimate security is concerned, 


they rank the same as Province of Ontario bonds. 


Purchasers may obtain bonds due in any year from 
1924 to 1943, according to requirements. 


Write for full particulars. 
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R. C. Matthews & Co. 


LIMITED 


C.P.R. Building, Toronto 


beg to announce that in future 
the firm will be known as 


Matthews & Company 


Limited 


and that it has removed to more 
commodious premises in the 


Toronto General Trusts Building 
255 Bay St., Toronto 


We Offer 


Woods Manufacturing Co. 


ist Mortgage 6% Sinking Fund Bonds 
DATED ist APRIL, 1923 DUE ist APRIL, 19438 


Interest payable ist Principal and interest Denominations: 
April and ist October payable in Montreal, $1,000 $500 
Toronto, Ottawa and 
Winnipeg. 


Coupon bonds registerable as to principal or fully registered 


bonds interchangeable. 
Annual net earnings for the past seven years averaged 8.93 
times annual interest charges on bonds presently outstanding. 


THE FINANCIAL POST 


NEWS 


LOWER PRICES ON 
BONDS PREDICTED 
FOR NEW ISSUES 


Short Term Bonds Scarce; 
Unsold Balances Being 
Offered. 


The bond market is in a difficult 
position to estimate its future course. 
Considering underlying conditions. 
many expect some recessions from 
the present levels. The rates on cali 
money show a tendency to advance, 
and loans made at 5 and 5% per 
cent. are being renewed in some cases 
at 5% and 6 per cent. While mort- 
gage rates show some softness, it 
must be remembered that the present 
activity in building and real estate 
bears no resemblance to a boom. 
Houses are selling freely but at low- 
er prices than last year. It is clear 
chat it will take some time for build- 
ing to catch up with the demand. 
Hence plenty of applications for loans 
may be expected and it is unlikely 
that mortgage rates will go much be- 
low those prevailing at present. As 
the spread between bond rate and the 
mortgage rate is now nearly two 
points, any advance in bond prices is 
practically eliminated. 

Bonds are firm in London but ster- 
ling is not‘as yet suiliciently advanc- 
ed to make it profitable to transfer 
funds to Canada in any appreciable 
quantity for investment. Bonds sre 
not showing any marked strength in | 
New York, and it 1s not conceded by 
shrewd financiers that the Canadian 


APRIL BOND SALES 


Bond sales for the month of April 
amounting $18,218,469 were smaller 
than the total for any previous mont 
of the present year. Of the total 
$15,218,469 was raised in Canada and 
$3,000,000 in the, United States. For 
the first four months of the year the 
sales amounted to $156,478,034. Fol- 
lowing is a list of the sales: 

April Bond Sale 
Government .. 1.1 «. «se os 
Provincial.. .. 6. 6+ ss 4: 
Municipal... .. .. 
Corporation . 

Railway os ss ve se os 48 


10,500,000 
4,493,469 
§,225,000 


Total for April .. .. .. $ 18,218,469 
Where Sold 
In Canadd— 
Provinéial .. oe tS 
Municipal .. .. ..9...-- 
Corporation .. 


7,500,000 

4,493,469 

3,225,000 
$ 15,218,469 
In United States— 
Provincial .. . vs ee oe, @ B,CCG 000 
Year to Date 
PRMOUOES os eid. Ge we eens 
February .. earcire 
MERGER es 3c oes 
April .. 


$ 37,890,162 
76,759,746 
23,609,657 
18,218,469 

Total .. . . .. $156,478,034 


BOND MEN OPPOSE 
CHANGING CONTRO 
OF ONTARIO HYDRO 


Cannot Change Liability on 


AND VIEWS ABOUT BONDS. 


TAX CONFERENCE 
CONSIDERS MANY 
TAXATION EVILS 


Movement for Unification of 
Systems for Collecting 
Taxes Begun. 


A marked advance in the study of 
taxation in Canada was made in the 
planning of the first annual conven- 
tion of the Canadian tax conference 
which was held in Toronto during the 
past week. Many of the evils pre- 
vailing in our present day taxation 
and the difficulties of many munici- 
palities are attributed to lack of wide 
study of thé problems involved. 
Hitherto the chief considerations 
have been that of securing revenue in 
the, most convenient way. The Citi- 
zens’ Research Institute, under the 
direction of Dr. H. L. Brittan, has 
taken up the question from the stand- 
point of protecting the citizens from 
unfair and discriminating taxation. 

The attendance at the conference 
was not large but representatives 
from all over the country attended. 
Those interested believe that the plan 
of bringing men together to give 
consideration in an organized way 
to taxation problems will result in 
material advances. 

A number of papers by taxation 
students were read. 
printed ‘and distributed at cost to 
members of the Institute. One, deal- 
ing with the sources of revenue in 
the province of British Columbia, was 
given by Professor S. E. Beckett of 
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These will be | 


el.3870 | 


(With Profit) 


GEVERAL of our clients 
sold a preferred stock a 
vested in a high grade Ist M 
bond. 


This exchange: 


(1) gave greater safety of prin 
3 increased the income. 
(3) gave greater price stabili 


We try to keep ourclients i 
on market conditions—sug 
sales when more attractive 
can be bought. 


If you care to submit a list 
investments we may be abl 
vise a profitable exchange 


We now recommend 


BAY SULPHITE COMPANY 
644% First Mortgage Bonds Due A 
; Price 97.75 and Interes 


To Yield 6.70% 


Ww* shall be pleaxd } ; 
to quote you for 


Bonds Already 
Issued. 


market can break away and direct its | 
own movements. 
In spite of the consideration bond 


dealers report a scarcity of bonds , : 
especially pre term ’ obligations. Repeated suggestions that the con- Fredericton. 


Small balances of issues brought out | trol of Hydro in Ontario be taken out} A paper on various forms of Do- 
previously are being sold in the ab- | of the hands of the provincial govern- | minion taxation by Mr. H. R. Kemp, 
sence of sufficient new issues. Many | ment and given to the municipalities | dealt with the burden of taxation to- 
bids were received by municipalities | are not regarded as serious by bond|day and the consideration of when 
offering their bonds during the week, | men. They point out that the pro-/each tax ultimately falls. He drew 
and the prices offered were close. ject is a large one and the whole|a picture of the average family of 
Montreal Roman Catholic School | basis of its completion is credit. It] five paying $250 a year for the cost 
bonds, amounting to $1,500,000, bear- | is clear that the credit being used is | of maintaining the Dominion and pro- 
ing interest at 5 per cent. and repay-| that of the province, not the muni-|vincial governments, irrespective of 
able May 1, 1943, were awarded to a| Cipalities. The prices at which the| municipal bodies. Commenting fur- 
syndicate composed of R. T. Leclerc | bonds were issued and sell on the/ther on the heavy taxation he said: 
& Company, A. E. Ames & Company | market are the most potent indica-| «phis is not surprising when we re- 
and Hanson Brothers, at 98.27, a cost | tion of this. Buyers of bonds regard | member that we are half a continent; 
basis. of 5.14 per cent. The issue the resources of the province as suf-/| that with little more than the popula- 
is for refunding purposes. Alterna- | ficient to take care of the outstanding | tion of Greater London, we are main- 
tive bids on the basis of interest rates | Obligations, but, it is stated, the debts | taining ten legislatures, with more than 
of 5 and 5% per cent. were called. | of the municipalities are already large | 750 legislators (to say nothing of ‘the | 
Bids were as follows: without including the Hydro obliga- | Senate) as well as all the administra- | 
tions. If any material increase in| tive machinery connected with them. } 
these is brought about, it is doubtful Some interesting details of the ad- 
if they will sell at: the prevailing | vances made in taxation methods in | 
levels. Moreover, in issuing Hydro | the province of Quebec were given by 
bonds on the credit of the munici- | the two representatives of that prov- 
palities, it would be difficult to place |ince, Oscar Morin, deputy minister 
any definite responsibility for the | of municipal affairs, and J. A. Begin, 
payment of interest and the repay-|comptroller of the revenue branch. 
ment of principal, and bondholders| The only income tax levied in the 
would have no specific avenue for ac-| province is that of the Dominion 
tion in case of a default. Under such | Government, as the province and the 
conditions, dealers say it would be | municipalities have not, as yet, found 
95.432 101.282 | difficult to sell the bonds to investors. | it necessary to levy such a tax. | 
ob Sibi eb ob ne Oe Cas 96.41 . pat thax the Hodes bondi sbeuke ie The borg eee a aoe 
. § aire -!a municipal branch to which the} 
scene ieaaen ee ne sued bear the guarantee of the prov-| municipalities are financially respon- | 
to a syndicate composed of the Royal ince and any attempt to withdraw the sible. All payments on account of | 
Securities Corporation and Johnston eee would be out of the ques- | municipal sinking funds must be met 
and Ward. at 0028. ‘The bonds run tion. Moreover, he asserts, it would} and paid to the municipal board. | 
for 25 years and at the price quoted _ en for any government to re-| Bonds may be_ sent . to the depart- | 
the money. costs the t 5.275 inquish control of an_ enterprise | ment, in return for which trust bonds | 
° y costs tne town 0. per | which it had financed by the issue of |.wil] be sent to the municipality by | 
cent. The bids were: its own bonds totalling millions of | the department, or cash may be sent | 
Royal Securities dollars, which would still remain as}, t j 
Fchasien & Wand liabili : and the department will allow the | 
Domini s cs a liability of the province. municipality 3% per cent. interest on | 
pominion Securities Corp. .... The attitude taken by another bond It is hoped that thi l 
Gairdner, Clarke & Co is th ‘cipaliti it. It is hoped that this system, along | 
A. B Ames & Go. , man is that municipalities, as such,| with the practice of issuing serial | 
Wood, Gundy & Go. .......... = interested not so much in the de-\honds, will do away with any mal- | 
McLeod, Young, Weir & Co. .. br opment of the central generating | administration of sinking funds. Price ‘on eontlastion 
A. Jarvis & Co. as aa Pgprancier —_ ae An excellent review of the situation Cee : 
bonds, amounting 40 ¥100,000, ‘bear-| Lots Feduirements: | Placing control | Porth city sommissione, of Ea.) CREDIT-CANADA 
: on ss -|in the hands of their representatives | — . . LIMITEE 
ing interest at 5% per cent., and re- . monton, in which he commented on | 
payable in ten Taiaineaes, was — Beene Seen Se in, Ba the rising costs of municipal admin- 120 St. James St., Montreal 
awarded yesterday to R. C. Matthews | on che coke eae of latethertion istration and taxation at a time when HON. H. B. RAINVILLE, President. 
& Company at a price of 100.772, | facilities rather than the production the population is not increasing. He | 
equivalent to a cost basis of 5.35 per P on | expressed hope for an improvement ; 
per | of power, and pave the way for a dis- cas : ‘ : 
cent. : ; of conditions, if careful financing is 
5 solution of the enterprise as a self- indulged in 
The bids were: sustaining entity, resulting ultimately | & at ‘ 
R. C. Matthews & Co. in heavy losses for the province, or|, 4.,resolution was passed calling 
Bell, Gouinlock & Co the bondholders, or both. for the appointment of a committee 
: whose duty it will be to take up the 


Gairdner, Clarke & Co. —_—_—__—_—__———— ° : . 
INVESTING $5,000 question of taxation with. the Do- 
- minion and Provincial Governments 


emer Young, Weir & Co. .. 

Macneill, Graham & Co. n ’ 

Dominion Securities Corp. .... f THE FINANCIAL POST'S request | t> work out a unification of the col- 

Wood, Gundy & Co. or suggestions for investments for | jection system and to reduce the ex- 

Bain, Snowball & Co. a $5,000 fund on a basis to return 7 | cessive overhead. 

A. D. Morrow & Co. per cent., brings the following recom- 

Ae oes 8 Oe SS, mendations from the Canadian De- 

Municipal Bankers Corp. ...... bentures Corporation, it having been 

A. Jarvis & Co. 99.86 | assumed that the investor holds a 
An issue of $100,000 5% per cent. | certain number of Victory and munici- 

bonds, maturing in 30 years, were | pal bonds: 

sold by the city of Hull School Com- | Security 

mission to Matthews & Co. at 100.87. | $1,000 Wayagamack Pulp & 

The tenders submitted were: Paper 6% bonds at 87 .. $870 7.05% 

1,000 Northern Ontario 

~ pas & Co. Light & Power 6% First ‘ 
bod, Gundy & Co. .........,. Mort bond 93 

Gairdner, Clarke & Co. °....... oo mae ae a 


MeL : 5 $1,000 Canadian _Paper- 
_ ok ke. Weir & Co. .. board Co., Ltd., 7% First 


. : : Mortgage bonds at 100.. 1,000 7.00% 

The city of Sault Ste. Marie dispos- | $1,000 Canada Salt First 
ed of $40,500 of city debentures to| Mortgage bonds at 96 .. 
Wood, Gundy & Co. at a price of|10 shares Bell Telephone 
101.268 per $100, which it is stated,} Company 8% Stock at | the same address,.and the Dominion 
compares favorably with the prices WIN aw bs ae io a . 1,215 6.61% Bank at 35 Wall. 


being obtained by Eastern cities. Sai ip 
The bids submitted were: BOND MOVEMENTS OF THE WEEK 
Week Ending May 1 


Wood, Gundy & Co. .......... 101.268 

Municipal (S kers’ Corp. Range 1922 Range 1923 Latest Price Week End 

a dee B Bo, Rate Year ish Low High Low Ask Bid High Low Winnipeg Depositors 
| 


Bell, Gouinlock & Co Canada Bread 1941 6.00 99 x 
% ; : 98 881, 100-96 — vy 
Bain, Snowball & Co. Canada Cement . . . 1929 5.73 100% 94- iol li, 100 “ Li, 101% — | . Suffer Hea Losses 
Depositors of the defunct Domin- 


MacKay-MacKay BO . ner hassanative af 1951 6.13 100% 99 99 961% 100 98i; 
Gairdner, Cl : edar Rapids ‘ 1953 5.82 97% 93 96% 947% 97144 951% 95 et D : d n 
| McLeod, Foung, Weir & Co ee — ehes 1940 5.43 93%, 92 98 2” —" 95% $2* | ion Ticket and Financial Corporation, 

: ' ’ JO. 6. ominion ir aes. 6 929 6.33 ¢ 291i, an ' é 7 ve - . . « 
Bird, Harris & Co. —_ a. a 192 6.33 3 82" 123% 182% 93 9244 — | Ltd., at Winnipeg, are to receive ibe 
A. Jarvis & Co. Lyall Cons. '. 1982 756 8 75 90 85. 89 tae -- |eents in the dollar. The total de- 

Montreal Trams .. . 1941 K.G7 9314 871, 92% 89% 921 , : | posits with the firm at the time 
Montreal Sept. . 1923 6.60102 99 100 99% — 99% 1¢ — |liquidation amounted to $790 
C aa ae a ae SSS Cece — |which means that a total sum of 
1939 752 871, #214 say, so a, 26% 96% - 95% | $59,281 will be recovered by deposit- | 
° ‘t rnd) TS 69 76% 76 5 16 . : 
* 100 “’ | ors who will suffer a loss in excess § 


Ozilvie 
1940 6.00 100% 97 101144 99 
| of $730,000. 


BLUE SKY L R “aie pe 
AW FOR QUEBEC Guaiee ie. a 
160 7.52 85 781 85 - 85 
1951 7.15 88% 71% 86 80% 86 «86 ———____— 
PROVINCIAL SAVINGS | 
For the accommodation of residents 


Quebec may soon have a Blue Sky |Steel of Can. |. , 
Law. A demand for such a measure | Sterling Coal . . 
was recently formulated at a Mont-| Wayagamack . . . . 
real Board of Trade meeting, the War Loan , ets 1925 ‘73 96.30 96.10 100.90 99.10 100.90 100.75 100.85 
feeling being that some means should| Do. ©. °) 1)! 1! § 1987 475 101.50 99.50 108.0 100% Norn Neti soa 
= ne to protect the public from Victory Loan . ; 1923 4.28 100.70 98.75 100.95 100.25 —— 100.60 in the East End of Toronto a new 
raudulent and worthless promotions, 2 a 100.75 98.00 101.40 100.25 100.75 100.60 branch of the Province of Ontario Sav 
92 -82 102.70 99.75 103.50 102.35 —— 103.00 | ings Bank has been opened at Danfo 
and Carlaw avenues, 549 Danforth. 
This is the third branch of the Provine 
ial Savings Bank to be opened in 


several of which, it was stated, have Bay, Satake 3 104.35 101.25 106.70 104.40 106.10 105.90 
city and the fifteenth in the pro 


the University of British Columbia, 
and a similar one on New Brunswick 
taxation, by Dr. W. C. Kurstead of 


As of 3ist December, 1922, after giving effect to this financ- 
ing, net tangible assets were $4,476 for each $1,000 bonds of 
98% AND ACCRUED 


_ this issue. ‘ I 
INTEREST TO YIELD 6 IR% 


Write or telephone for descriptive circular. 


United Financial Corporation 


Limited 


14 KING STREET EAST, TORONTO 
OTTAWA LONDON, Eng. 


ac the purchase cr 
sale of Government and 


Municipal Bonds and high 
grade Corporation Secur- 





ities. 


|Canadian Security |. 
Quotations in New York 


We have prepared for distribution a compre- 

hensive booklet, embracing the various Cana- 

dian Government, Municipal, Public Utilities 

ane ow ie Bonds traded in on the New York 
arket. 


This booklet gives the approximate markets 
yield, and Moody’s rating. | 


We shall be pleased to 


mailacopy upon request. 


/ McDonagh, Somers & Co. 


Government, Municipal and Corporation Bonds. 
318 DOMINION BANK BUILDING, TORONTO. 


5p.c. 5% p.c. 
basis basis 
R. T. Leclerc & Co., A. E. 
Ames & Co., Hanson 
MOR oc CE Eos ee eee 
Wood, Gundy & Co., and 
Beaubien & Co. ..-.. . 97.787 102.11 
Matthews & Co. and Unit- ' 
ed Financial Corp. ... 96.11 
Dominion Sec. Corp. ... 96.08 101.43 
Ay Jamie. & Ge. ics cis 95.85 
Gairdner, Clarke & Co. 
eae eons Young, Weir 


On Request — 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 


TORONTO A! the request of a number of 


we have arranged for a 
supply of the Economic Revi 
with general business and fina 
tions, which is published each 
National City Bank of New 


whom we are closely associated 


We own and offer 


8°, Convertible | 
Debentures 


MOUNTROYALHOTEL We shall be pleased to mail a co 


COMPANY, CSS 4 | to -any investor on request 
Denominations: § 


$100, $500, $1,000. T-201-F. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


o. 
Credit Canadien Corp. .. 


Corp. 
eo Bk a 


The National City Ce 
Limited 
10 King St. E. Central Chamber« 
MONTREAL TORONTO OTTAWA 
New York Chicago San Franc 
London Paris Geneva Ta 


74 Notre Dame St. W. 


THE NATIONS OIL REFINERIES LIMITED 


Formerly Red Star’ Refineries, Limited 
Refinery under construction at Montreal East, P.Q. 


HEAD OFFICE—CANADA CEMENT BUILDING — MONTREAL 


Send Us Your 
Enquiries | { 


With some forty 
years’ experience in 
the field of invest- 
ment securities, we 
are in a position to 
advise you regarding 
the particular secur- 
ities in which you are 
primarily interested. 


HOTEL 
OPPORTUNITY 


This Town is the County Seat of the District 
of Temiskaming and is the residential and 
commercial center of a District vast in extent 
and one of the richest in the world in its natura] 
resources. HAILEYBURY is its geographical 


center and its linking-up point with outside 
railway communication. 


HAILEYBURY supported three HOTELS 
before its destruction by fire and now presents 


an opportunity to the proper people which j 
beyond doubt a REAL BUSINESS OPPOR. 
TUNITY. A modern well equipped seventy- 


five roomed HOTEL would be a mon 
from the day of its opening. selene: 


For further particulars address 
Summers, Mayor. 


HAILEYBURY 


BANK OF N. S. IN WALL ST. 


Four Canadian Banking Offices Now 
In Same Block 
From Our Own Correspondent. 
NEW YORK.—The, New York 
agency of the Bank of Nova Scotia 
now at 52 Wall Street is to be re- 
moved to 49 Wall Street, at the corn- 
930 7.15% | &r.of Wall and William Streets. When 
ves **" | this change of address is affected by 
the Bank of Nova Scotia there will 
eventually be three Canadian bank 
agencies in the block lying between 
Broad and William Streets, the Nova 
| Scotia, the Union Bank of Canada at 


Cost Return 


PROVINCE OF ALBERTA 5% 
Due 15 Sept., 1942. Rate to 

Payable in New York Fu 
PROVINCE OF ONTARIO 6% 
Due 1 Dec., 1935. Rate to y 


PROVINCE OF ONTARIO 
bonds. Due 1 Dec., 1942. Rate 


TOWN OF LEAMINGTON 6% 
Due 1 Dec., 1931-2. Rate to 


Municipal Bankers q 
LIMITED 


34 King Sireet, East. 


Telephones- Main3901-2- 


$50,000 


$25,000 
$50,000 
$18,000 


Send us your enquiries. 


HANSON BRCS. 


frvesinent Securities 
160 Stdames St. 635 St 
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THE CANADIAN INVESTO 


Compiled as a handy reference for 
Canadian securities, giving important 
Prominent companies— 


Ask for a copy 
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W.L.M°KInNon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 


MSKinnon Bidg. Toro ; 
Telephone eet 3870 - 


McDonagh Somers 
& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. 


TORONTO 
Canada 


W E shall be pleaxd 
to quote you for 


the purchase cr 
sale of Government and 
Municipal Bonds and high 
grade Corporation Secur- 


ities. 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


eS 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


Price on application 


CREDIT - CANADA 


LIMITEE 
120 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 
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Lrvesinent Securities 


100 Stdames St. 65 a 
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Winnipeg Depositors 
Suffer Heavy Losses 


Depositors of the defunct Domin- 
ion Ticket and Financial Corporatior:, 
Ltd., at Winnipeg, are to receive 772 
cents in the dollar. The total de- 
posits with the firm at the time of 
liquidation amounted to $790,558, 
which means that a total sum of 
$59,281 will be recovered by deposit- 
ors who will suffer a loss in excess 
of $730,000. 

PROVINCIAL SAVINGS ; 

For the accommodation of residents 
ia the East End of Toronto a new 
branch of the Province of Ontario Sav- 


Exchanging Securities 


S 


vested in a hi 
bond. 


(With Profit) 


EVERAL of our clients recently 


sold a preferred stock and re-in- 


This exchange: 


(1) gave greater safety of principal. 


(2) increased the income. 
gave greater price stability. 


gh grade Ist Mortgage 


We try to keep our clients informed 
on market conditions—suggesting 


sales when more attractive issues 
can be bought. 


If you care to submit a list of your 
investments we may be able to ad- 
vise a profitable exchange for you. 


We now recommend 


BAY SULPHITE COMPANY, Limited 
644% First Mortgage Bonds Due April Ist, 1943 


Price 97.75 and Interest 
To Yield 6.70% 


Full particulars on request 


FH Deacon &Co. 


227 Bay Street. 


FP. H. DEACON 


On 


INVESTMENTS 


‘ TORONTO 
J. C. FRASER 


Request — 


‘Phone Main 6733 


R. G. DINGMAN 


AY the request of a number of our clients, 

we have arranged for an additional 
supply of the Economic Review, dealing 
with general business and financial condi- 
tions, which is published each month by the 
National City Bank of New York, with 


whom we are closely associated. 


We shall be pleased to mail a copy regularly 


to any investor on request for circular 


T-201-F. 


e ns 


The National City Company 


74 Notre Dame St. W. 
MONTREAL 


Limited 
10 King St. E. 
tTORONTO 
New York Chicago 
London Paris 


Central Chamber; 
OTTAWA 

San Francisco 

Geneva Tokio 
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PROVINCE OF ALBERTA 5% bonds 
Due 15 Sept., 1942. Rate to yield 


Payable in New York Funds 


PROVINCE OF ONTARIO 6% bonds. 
Due 1 Dec., 1935. Rate to yield 


PROVINCE OF ONTARIO 5%% 
bonds. Due 1 Dec., 1942. Rate to yield 


TOWN OF LEAMINGTON 6% bonds. 
Due 1 Dec., 1931-2. Rate to yield 


Telephones- Main3901°2-3 


5.15% 


5.15% 
5.10% 
5.25% 
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ankers (orpor 
34 King Street, East. Toronto 


Compiled as a handy reference for the investor in 


Canadian securities, giving important data on all the 
prominent companies— 


Ask for a copy 


‘|Nova Scotia and Prince 


THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


MANITOBA HAS 
FINALLY RAISED 
HER MORATORIUM 


Last of Provinces to Abolish 
War-Time Regu- 
lation 


From Our Own Correspondent. 

WINNIPEG.—The Attorney-Gen- 
eral’s announcement of the lifting of 
the moratorium against mortgages 18 
signiticant because it removes from 
Manitoba a stigma which has existed 
sor nearly nine years. More tha 
$10,000,000 in mortgages is affected. 


“Taking a blight off the country;” 
“Removing a blot from the face of the 
province;’” “Remedying a black eye 
that ought to have been remedied long 
ago;” are some of the expressions 
or Winnipeg business men in express- 
ng approval of the Bracken govern- 
ment’s decision. 

‘he present proposal of the gov- 
ernment is that 10 per cent. of all 
mortgages protected by the morator- 
1um at the present time will become 
collectable on January 1, 1924, 15 per 
cent, on January 1, 1925, 25 per cent. 
on January 1, 1926, and 50 per cent. 
on January 1, 1927. The government’s 
plan of lifting the moratorium is, of 
course, only tentative so far, but it 
seems Ekely to pass the legislature in 
its announced form. ~ The majority of 
the trust companies’ representatives 
in Winnipeg are. disposed to approve 
of the gradual elimination. They 
chiefly differ on the length of time 
to which the lifting process shall be 
spread over, whether it shall be three 
or five years. Real estate operators 
feel that the moratorium should be 
wiped out at once, Supporters of 
this view hold that a man can just as 
well make his whole adjustment now 
as later, that he must borrow to 
clear off his obligations and that he 
could just as well borrow to the full 
amount as he could to the extent pro- 
posed. 

To Encourage Capital 

The lifting of the moratorium is 
welcomed here for the prospect it 
presents of Manitoba’s return to 
favor in the British and foreign in- 
vestors’ eyes. The moratorium un- 
deniably has kept much British and 
European money here that otherwise 
would have been withdrawn during 
the war period. European investors 
needed the money but could not get it. 
On the other hand the moratorium 
kept and continues to keep British 
and European money out of Mani- 
toba. Conservative Winnipeg finan- 
cial men believe that Manitoba has 
been injured as a field for investment 
in the eyes of British investors by 
this legislation. 


Manitoba’s moratorium law was 
passed at an emergency session of 
the legislature in 1914. It was amend- 
ed in 1915 at the regular session, At 
a later time it was provided that if 
interest and taxes were a year in ar- 
rears, these could be collected, and 
still later it was provided that inter- 
est and taxes must be kept up to date. 
Under the law it was not, however, 
| possible to collect any part of the prin- 
cipal which might be due on any con- 
tract to purchase land. The amount 
of money involved under the law is 
said to have exceeded a hundred mil- 
lion dollars. The majority of bor- 
rowers took no advantage of the law. 
A minority, however, did take grad- 
ual removal, 

No Real Need for it 


Looking backward nine years there 
now appears no valid reason in Man- 
itoba’s business conditions in 1914 
why provision should have been made 
for the cessation of all payments on 
mortgages, agreements of sale, etc. 
Business was quiet in Manitoba at 
that time, but there was no panic, 
signs of panic, or acute depression. 
Trade was not quite normal, but it 
was not much below normal, Just 
about as many people as usual were 
able to meet payments on mortgages 
and agreements of sale It was com- 
monly believed that the law was 
passed for the protection of a com- 
paratively few peopie some of whom 
were in verv close touch with the 
government of the day. The law, as 
_proved, did not solve the difficulties 
even of these few, and in most cases 
they would have been as well off if 
they had faced the situation at the 
time. There does not therefore. ap- 
pear to be any valid reason why 
should be continued. 

Manitoba was the first province in 
Canada to introduce a moratorium. In 
Ontario, Quebec, New Brunswick, 
Edward 
Island, no steps of any kind were 
deemed necessary to protect persons 


‘|;who had made contracts to buy land. 


In Saskatchewan, Alberta and British 
Columbia some action was taken in 
this regard, but it was by no means as 
drastic as that in Manitoba and the 
arrangements made in the early days 
of the war were cancelled in these 
provinces lo.g ago. In no state of 
the Union was there, at any time, 
moratorium legislation due to the war, 
and in Great Britain the moratorium 
was of a few weeks duration only. In 
Manitoba alone this legislation has 


been maintained for nearly nine years, ' 


It is pointed out that the borrowers 
who were affected by the act all live 
and vote here, while a considerable 
number of the lenders live in Europe, 
and have no votes in this country. 


How Regina Will Spend 
Money Recently Raised 


From Our Own Correspondent. 

REGINA.—Regina pays 5.61 per 
cent. tor funds on the $389,414 worth 
ot debentures sold to Wood, Gundy 
and Company, Toronto. In 2) and 4U- 
year maturities, the debentures pro- 
vide for the totuowing public expendi- 
tures: 
sidewalks 
Waterworks, power house im- 

provements 
Paving and street railway .... 
Exhibition grounds 
Collegiate Institute loU,vuu 
Miscellaneous improvements .. 4%, 
_ With the exception of the Colleg- 
iate expense, practically alt ot tne 
items aescribea are revenue-produc- 
ing. ‘Ihe exhibition grounds outiay 
involves the instailation ot water- 
mains, making possibie services to 
numbers of houses along the route; 
the exhibition grounds are a gooa 
source OI revenue, being owned and 
operatea by a municipaily-controlied 
board, 

‘tnough civic officials hoped to be 
abie to nance nearer the 0-per-cent. 
mark this year, the saie ol ponds 13 
not considered disappointing. 


DUTY FREE BOND 
D&ALS DISCUSSED 
BEFORE COMMITTEE 


Province Bought in Many 
Bonds; Switching in 
Estates Condemned. 


_ The action of the Ontario provin- 
cial treasurer’s department in buying 
in free from succession duty bonds 
issued by the province previously was 
reviewed before the public accounts 
committee of the legislature a few 
days ago. During the latter part of 
1921 and in 1922 the department 
bought a large number of these bonds, 
the reason being that bonds were 
being used many times in large es- 
tates. When a death of a holder oc- 
curred, the bonds were immediately 
sold by the manager of the estate to 
other «parties whose estate would 
benefit in case of death. In this way 
the province was losing heavily in 
succession duties. Charles A. Mat- 
thews, the assistant provincial treas- 
urer, stated that the department em- 
ployed no brokers in buying but mere- 
ly accepted otters as they were made. 
While the prices paid were in some 
cases higher than that prevailing on 
the. London market at. the time, it 
was considered good business to buy 
the bonds as the department had no 
facilities in London for arranging 
purchases. Bond dealers are inclined 
to agree that a marked saving to the 
province was effected. An instance 
of this was cited in the case of a 
million dollars’ worth of the bonds 
purchased from the Sir John Eaton 
estate. The premium paid on the 
bonds was $43,000, but if the bonds 
had gone to other estates the prov- 
ince might have lost $200,000 in suc- 
cession duties. . 


Commenting on the practice of 
ae free oe succession duty 
onds in estates by trust companie 
Mr. Matthews said: y es 


“We have suspicions that successive 
free bonds have been switched by trust 
companies from one estate to another, 
although we have not been able to 
catch them.” 


Replying to a question as to wheth- 
er he suggested that trust companies 
were perpetuating fraud in the prov- 
ince by switching these bonds from 
one estate to another, he said that 
suspicions of that had arisen. 

Provided the bonds are switched to 
an estate before the principal dies, 
there is no legal restriction and it is 
asserted that advising a client to buy 
free from succession duty bonds at 
a time when the probability of his 
death becomes great, is the proper 
course for a trust company. It is 
difficult to see how the practice in 
such cases can be stopped. 

Switching the bonds to an estate 
artter the death of the principal would 
of course be fraudulent, but any sug- 
gestion that this is being done is not 


taken * seriously by trust company 
men. 


$17,000 


97,300 
$2,264 


Tenders and: By-Laws 


er} 


TENDERS WANTED 


May 10, County of Renfrew—$100,000 
ee 20-year debentures. R. J. Raney, 

‘ounty Clerk, Pembroke. (See an- 
neouncement on page 19). 

May 21, Three Rivers School Commis- 
sion—-$60,000, 5 and 5%%, 30 year de- 
bentures, Arthur Nobert, Treasurer. 
(See announcement on page 16). 
May 15, Campbellton, N.B.—-$115,000, 
5%2%, 25-year debentures. John T. 
Reid, Town Clerk. (See announcement 
vn page 16). 

May 14, Sherbrooke—$100,000, 5%, 20- 
year debentures. . E. C. Gatien, Sec.- 
Treasurer. 

May 15, Mun. of Ste. 
Outremont—$60,000, 6%, 
bentures.- 

May 7, Hull, Que.—$88,000, 514% de- 
bentures, maturing 1952. H, Boulay, 
City Clerk. 

May 5, Toronto Township — $50,000, 
5%%, 30-ins. school debemtures. J. R. 
Kennedy, Clerk, Dixie. 


BY-LAWS PASSED OR DEFEATED 


Brampton—$65,000 for erection of 
public school. Passed by the council 
on April 30. 

BY-LAWS TO BE VOTED ON 

May 7, Smith Falls — $68,000 for 

school. 


Madeleine d’ 
10-year de- 


POINT GREY TOLD 
TO BANISH SINGLE 
TAX AS UNSOUND 


Broader Basis of Taxation 
Needed to Provide 
Larger Revenues. 


Furthcr sources of municipal reven- 
ue for Point Grey, B. C., are recom- 
mended by the Citizens’ Research In- 
stitute :n its report on that munici- 
pality’s finances. Dependence upon 
land taxes alone is condemned. ‘fhe 
institute states, “There is no need to 
argue the fact that an increased pop- 
ulation in Point Grey will mean larg- 
er -nereases in civic expenditure. If 
land is to continue to bear the whole 
tax burden the only way this revenue 
can be supplied, short of confiscation 
(and even this might prove inade- 


-quate) is by a steady and large in- 


crease in land values. A short ex- 
am nation of the facts does not in- 
dicate the probability of this.” 

Point Grey’s record, it is pointed 
out, does not tend to create confi- 
dence in the single tax system. Facts 
are quoted that are contrary to the 
contention that ‘ncreasing land values 
w.ll take care of the increasing ex- 
penditures necessitated, in order to 
supply municipal services to an addi- 
tional population, and even if they 
could, experience in the past has 
shown that land values are not suf- 
f.ciently stable to be the only basis of 
taxation, even admitting that a single 
basis were fair. 

Widen Taxation Basis 

The Institute recommends taxation 
of lands, buildings and persons in- 
stead of land alone. It suggests: 

“(1) Tiat land be taxed on the basis 
of its full value, with a close relation 
to its market value. 

“(2) That buildings or improvements 
be taxed up to 50 per cent. of their 
value as permitted under the Provincial 
Law, and that this percentage be reach- 
ed in gradual stages, covering three 
years, 15 per cent. being taxed the 
first year, an added 15 per cent, the 
second year, and an added 20 per cent. 
the third year, bringing it in all to 50 
per cent. 

“The Institute believes this gradual 
approaeh should be used, because, in 
the first place, it is never wise to change 
existing conditions too rapidly, and sec- 
ondly, some time should be given gradu- 
ally to decrease the tax rate, and thus 
make impossible too great and sudden 
an increase in revenue, lest this should 
create a temptation to spend on too 
lavish a scale, otherwise the change, 
instead of making the incidence of tax- 
ation more equitable, would simply be 
adding an increased tax burden to that 
already existing. The amounts raised 
?rom this source would more than make 
up for the first year for the discontinu- 
ance of the sewer and garbage tax as 
recommended previously in this report. 

“(3) In general business should pay 
for services to business through a busi- 
ness tax, for which a minimum tax 
might be fixed in *the nature of a 
License, and persons should be taxed 
for services to themselves as Persons 
in the form ef an Income Tax. Taxes 
both on business and persons, while 
based on the rendering of services to 
the Municipality should be, as far ds 
possible, in proportion to ability to pay. 

“At the present time, however, in 
Point Grey, the necessity for a busi- 
ness tax is not obvious. The number 
of business houses is negligible and in 
1922 the amount of revenue from busi- 
ness licenses was less than $300. 

“Again, as far as income is concern- 
ed, the Institute believes that a Muni- 
cipality is too small an administration 
unit for satisfactory administration. 

“In Point Grey the difficulties would 
be further complicated by the fact that | 
a large number of the residents earn 
their income in Vancouver, moreover, 
the citizens of Point Grey are at pre- 
sent paying a Provincial and Dominion 
income tax and the addition of a Muni- 
cipal income tax would mean three tax- 
es of a like nature, for the use of three 
separate governments, and a useless 
duplication of machinery and- costs of 
collection. 

“The Institute recommends that Point 
Grey join with other British Columbia 
Municipalities in presenting their claims 
to the Provincial Government for a 
proper proportion of thé present Pro- 
vincial income tax, to be used for Muni- 
cipal purposes, or failing this, for in- 
creased Provincial grants for education 
or other related purposes.” : 

The debenture debt, the institute 
believes, is still too high in Point 
Grey, although it may be pointed out 
Point Grey bonds rank high among 
Western and Pacific coast municipal 
‘ssues. Recommendations looking to 
the ‘mprovement of the debenture 
debt situation are as follows: 

“(1) That the Municipality refrain 
from ineurring any further debenture 
debt unless under very exceptional cir- 
cumstances, until the per capita is re- 
duced to at least the maximum standard 
of $200. 

“(2) That the smaller improvements 
for which debentures might be issued 
be charged to current expenditure. 

“(3) That in future, for improve- 
ments such as sewers, sidewalks, pave- 
ments, curbs, and roadways, the princ- 
iple of charging the work to the sec- 
tion of the community benefited, be 
adopted, and worked out in the scale 
previously discussed, under these var- 
ious headings. The Institute believes, 
however, that issuing debentures, even 
for the purpose above stated, should be 
very cautiously proceeded with. 

“(4) That all local improvement work 
be proceeded with, under section 55-A 
of ths Municipal Act. 

“(5) That debentures be not issued 
for a greater term than the life of the 
work. 

“(6) That in future issuance of de- 
bentures, the advantages of Installment 

bonds be carefully considered. 


At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 


Offerings of Victory 
Bonds of 1933 or 1937 
are especially invited. 


RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(gsrapusHED 1901) 
32 


Bay Sulphite Co. 


LIMITED 


20 year First Mortgage 


614% Sinking Fund 
Gold Bonds 


Assets 
Over three times Bond issue. 
-Earnings 


Over four times interest re- 
quirements of this issue. 


Price: 97.75 and interest, | 
yielding over 6.70% 


Circular upon request. 


ss: ‘ Lendon Com. 
e 25 Leew’s London Pref. 
| 100 Loew’s Buffalo Com. 


25 Loew’s Buffalo Pref. 


300 K. & S. Com. 
500 K. & 8S. 7% Bonds. 
50 Durant Motors 
72 Ham. Theatres Com. 
5,000 Can. Assoc. Gold- 


fields 
50 Imperial Steel Corp. 
Common at $5.75. 
3,000 Imperial Steel Corp. 
8% Bonds 


Continental Bond 


Corporation, Limited 


302 BAY STREET, TORONTO 
Adel. 3176-7 
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We Are Buyers 
Alberta Pacific Grain 
Famous Players 
Preferred 
Canadian Marconi 


BALFOUR, WHITE & CO. 
Limited 


Investment Bankers 
136 ST. JAMES ST., MONTREAL 
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URNETT, | 
PORTEOU 
& CO, 


STOCK& BOND 
BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE 


17, ST JOHN STREET, MONTREAL, 


(ELEPHONE MAIN 63856 
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MURRAY & COMPANY 


Specializing in 
Government, , 
Municipal 
and 
Corporation 
Bonds 


CONTINENTAL LIFE BUILDING 


ADELAIDE 8293 - TORONTO 


THEE 
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WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place Sold to Rate 
April 23.—Welland County R. C. Matthews & Co., Toronto 5%2% 
April 30.—Montreal R. C. School R, T. Leclerc, Montreal and Syndicate... 5 % 
April 30.—Sault Ste. Marie Wood, Gundy & Co., Toronto 
May 1.—Yarmouth, N.S. Royal Securities and Johnston & Ward, 

Montreal . & % 2b-yrs. 
May 1.—Hull School Com. ........-. R. C. Matthews & Co., Toromto ....-. 5%% 30-yrs. 


USE TIGER LEAK PROOF} 
WOVEN CORD TIRES 


Guaranteed for one year. Prices and par- 
ticulars forwarded to you 


Tiger Tire & Rubber Co.Ltd. 


42-44 Adelaide St. W., Toronto. , 


RAD SA Bey 


Amount Price Basis 

$100,000 100.772 5.35 

1,500,000 98.27 5.14 
40,500 101.268 


380,000 96.20 5.275 
100,000 100.87 


Term 
10-ins. 
20-yrs. 
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103.05 ings Bank has been opened at Danforth Se OHNSTO seen 

‘nng.; and Carlaw avenues, 549 Danforth. . “a 
toc'ag | This is the third branch of the Province” Ww A <i 


: | ial Savings Bank to be opened in_ tne . 
B 102.00 | | ial Savings Beitecuth in the peovinee 14 King St. East, Toronto 
| Montreal Stock Exchange 


MEMBERS: ‘Toronto Stock Exchange 





Foreign Exchange 


Through the close connection of our British 
and Foreign Department with our agencies 
abroad, this Bank has particularly advantage- 
ous arrangements for the buying and selling 
of drafts, and is able to give the closest pos- 
sible rates on all Foreign Exchange. 20 


IMPERIAL BANK 


OF CANADA 
OVER 200 BRANCHES IN DOMINION OF CANADA. 
in Great Britain: ENGLAND—Lloyde IRELAND—Northern Benking Co. 
London and Bra 


‘Agents in FRANCE? 
mches. re I Provincial Foreign Benk, 
Limited, Cred 


The Leading Life Company of the Dominion 


Assurances in Force $630,000,000 
Assets - - = $170,000,000 


| SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE ° REAL 


WHAT DOES THE WORD “MUTUAL” 
REALLY MEAN? 


As applied to a Life Insurance’ Company, it means that the entire assets and 
Company 


reyenues of the are vested in the Policyholders. 


“Mutual” means that the Directorate is responsible to the Policyholders 
cu Tea esate somone results in exceptionally careful administration. 

It means that the burden of household protection is lessened to the sen 
by just the amount which would otherwise haye gone to Remurerate Shareholders for 
the investment of their funds. a ee soili cob 
; lesseni in any wa e security 0! e mpany 
eee lear canetee’ ter the Government). The Mutual Feature Guarantees 


the Largest Amount of Absolutely Sound Protection for the Least Possible Outlay. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO, - ONTARIO 
Assets $53,605,630 December 31, 1922 Assurances $246,486,654 


SQUARE 
DEAL | 


Our “Square Deal” Contract will appeal to you with, 
compelling force—one contract only—no middlemen— 
new and saleable “Coupon Savings” Policies. For par- 
ticulars of the “Square Deal’ Contract and available 
Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 


Home Office ‘. London, Canada 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$78,000,000.00 


Policies Issued from $500 to $5,060 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


THE MACCABEES 


Over $170,000,000.00 Life Insurance in Force oh Legal Reserve Basis. 
Over $140,000,000.00 Paid to Members and Beneficiaries. 


Issued Policies on 6 Plans, $500.00 to $10,000.00. Cash 
Surrender, Paid-Up and Extended Insurance Values. 


JAS. S. GREEN, 249-250 Confederation Life Bldg. 
TORONTO, ONT. 
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Shrewd Financiers 


recognize the value of Life Insurance 
as a protection for their Investments 
and Business Interests. 


Bao OSX 


The Dominion Life 


a well-established, strong, progressive 


Canadian Company issues policies to 
meet every need. 
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Head Office 
WATERLOO, ONTARIO 
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A BRITISH COMPANY 


UNION INSURANCE SOCIETY OF CANTON 
LIMI 


TED 
ESTABLISHED 1835 


Automobile - Marine Insurance 
TOTAL ASSETS OVER $40,000,000.00. 


Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


Fire - 
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THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER [titstanosatmnene 


LARGER POLICIES 
INCREASE VOLUME 
OF RE-INSURANCE 


Many Considerations in Fix- 
ing Amount Carried 
on Any Life 


Considerable comment was occa- 
sioned recently by the formation of 
the Life Insurance Company of Can- 
ada. While insurance companies of 
all lands are in the habit of protect- 
ing themselves from serious loss in 
the case of large risks, no com- 
panies were formed previously to 
transact only a reinsurance business. 
The success of the new company will 
be carefully watched. 


‘It is interesting to note that the 
pioneers in the reinsurance field were. 
German companies and that those 
companies have come through the 
post-war readjustments better than 
the companies doing a straight life in- 
surance business. It is suggested that 
this is due to the policy of investing 
the assets acquired in the course of 
business in the country where _ the 
business is secured, the funds being 
available to meet maturing claims in 
that country, and not being subject to 
a depreciaticn caused by exchange 
fluctuations. 

A number of new reinsurance com- 
panies have been formed recently in 
the United States and in Europe. This 
opens up the question as to whether 
much reinsurance will be placed in 
this way rather than among the reg- 
ular life insurance companies as in 
the past. It is stated that the re- 
insurance company is in a favored 
position because it is not competing 
with the regular companies for busi- 
ness from the public and has a large 
amount of its excess to place with 
its correspondents, acting, as it were, 
in the capacity of a clearing house. On 
the other hand it is pointed out that 
companies like to place their re-in- 
surance with other companies in ex- 
change for re-insurance from those 
companies. 

It is customary for each company to 
name a maximum limit which it will 
accept on any life. In the case of 
Canadian companies this varies from 
$5,000 for the very sriall companies 
to $50,000 for the larger companies. 
This does not mean that the company 
covers up to the limit on.any person 
accepted. Many considerations enter 
into the matter, such as the appli- 
cant’s age, family history, physical 
and moral standards, and only in 
cases where all these are satisfactory 
does a company retain its limit. 
Where impairments are discovered it 
is sometimes difficult to secure suffi- 
cient reinsurance and as a_ result 
some who apply for large policies find 
themselves unable to secure the de- 
sired amount of protection. With the 
tendency toward larger policies the 
necessity of good reinsurance facili- 
ties, especially in the case of smaller 
companies, is obvious. 


A great deal of reinsurance is con- 
tracted between Canadian companies, 
and in recent years the volume placed 
with Canadian companies by compan- 
ies from the United States has been 
increasing. Some cases, where poli- 
cies running into the millions of dol- 
lars were applied for, have been re- 
insured in part in practically all 
companies which would accept them. 


FINDING VALUE OF 
INSURANCE STOCKS 


Not Listed on Exchanges as in 
England; Big Increases 
Since 1914 


Few of the shares of Canadian in- 
surance companies are listed on the 
stotk exchanges. While the business 
statements of the companies operat- 
ing in Canada are subjected to wide 
publicity, a difficulty arises in at- 
tempting to set a value on the shares 
of many of them. The real value be- 
hind insurance stock is based on 
many calculations, of which the pub- 
lic has little knowledge. Moreover, 
in the case of those companies with 
listed stock, the movements of the 
stock are so limited as to obscure 
real values. 


In strict contrast to this condition 
is that of the English companies, 
which make a general practice of 
listing their stock. The result is 
that the values can be ascertained 
readily at any time. 

During the last ten years, insur- 
ance companies in Canada have made 
tremendous advances in the way of 
business. Many shareholders have 
reaped handsome returns but state- 
ments of the increased values of 
stocks cannot be secured. Similar 
advances have been made in Eng- 
land and the increased values of stock 
is recorded. A report states that the 
aggregate value of the shares of 
seventy-nine insurance offices has in- 
creased from ninety million pounds 
in January, 1914, to 157 millions at 
the end of March, 1923. 

Canadian insurance stocks are sold 
on the call system and varying 
amounts are paid on different stocks. 
Some believe that these will, in time, 
be paid up, and the stocks traded in 
on the exchange similar to those of 


-our banks. While such a development 


would clarify the situation for the 
shareholders, its importance is less- 
ened by the fact that the insurance 
stock outstanding is not nearly so 


great as that of the banks. 


Thomas W. Miller, U. S. alien pro- 
perty custodian, says under alien pro- 
perty bill about $40,000,000 of proper- 
ties in custody has been returned to 
owners, but about $300,000,000 will be 
retained pending settlement of Amer- 
ica’s claims against Germany. 


| could 
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Workers Should Pay 


Share of Pension F und 


The scheme of the only Internation- 
al Board member in N. S. for the 
creation of old age pensions to min- 
ers, is far more reasonable than the 
plan suggested by a previous U. M. 
W. delegation that interviewed Premier 
Armstrong, according to the Mining 
Record. The Record is inclined to 
favor the scheme of the accredited 
member of the International Board, 
because it does not call upon the gov- 
ernment to bear all the expense of 
such a scheme, but makes the govern- 
ment, the employers and the workers, 
each contributary in equal propor- 
tion. Premier Armstrong, it is claim- 
ed, is favorable to this scheme, while 
he treats the other proposal as not 
made in good faith. ; 


INSURANCE COMPANIES 
' IN FOREIGN FIELDS 


The difficulties which have arisen 
among German life insurance com- 
panies due to the drop in the value of 
the mark emphasize the importance to 
large insurance companies of friendly 
business and political relations among 
the countries where they operate. 
This applies in large measure to the 
Canadian companies. 

While Canadian manufacturers 
have, in many cases, avoided foreign 
business on account of the extra haz- 
ards involved, the life insurance com- 
panies have shown considerable enter- 
prise in developing foreign fields. _ 

Canadian companies operate in 
many other countries including the 
United States, Great Britain, Japan, 
India, the West Indies, Latin America 
and South Africa. Four or five other 
companies are doing business outside 
Canada, especially in the United 
States, the West Indies ‘and Great 
Britain, while one company began 
business in Honolulu recently. So 
great has the foreign business of one 
company become that it is reported 
to exceed its business within Canada. 
Some time ago a Canadian trade com- 
missioner from Latin America stated 
that the Canadian life insurance man 
aided materially in stimulating an in- 
terest in Canadian business. 


SAYS SOME BANKS 
CONTROL PLACING 
OF FIRE INSURANCE 


Association of Banks and 
Trust Companies Criticiz- 
ed Before Committee 


Much interest in insurance circles 
has centred around allegations that 
banks and loan companies were using 
their control of credit to force the 
placing of fire insurance through cer- 
tain trust companies. Some time ago 
complaints were made by fire insur- 
ance agents to the Canadian Federa- 
tion of Insurance Agents and these 
were subsequently investigated. Ac- 
cording to evidence given by R. J. 
Wickham, president of the Federa- 
tion, before the committee on banking 
and commerce at Ottawa, it was found 
that certain trust companies were 
controlled by banks, and where a cus- 
tomer of some banks applied for a 
loan he was advised that it could not 
be secured unless his insurance busi- 
ness was entrusted to a certain trust 
company. 

The association of the Royal Trust 
Company with the Bank of Montreal, 
the Montreal Trust Company with the 
Royal Bank, and the Bankers Trust 
Company with the Merchants Bank 
before its purchase by the Bank of 
Montreal, were cited. Mr. Wickham 
added that this practice was not ap- 
proved by all the banks. 


The viewpoint of the insurance 
agent is that it results in an unfair 
advantage being taken by the trust 
company in competition with other 
bona fide agents. On the other hand, 
it is pointed out that it would be ex- 
tremely difficult to prohibit it, as 
much of modern business is through 
controlling interests. Moreover, a 
large part of the business secured ie 
some companies, especially Britis 
companies operating here, comes 
through trust companies, It is na- 
tural that the latter, controlling the 
administration of large estates, have 
considerable insurance to place. 

In commenting on the situation one 
prominent fire insurance man stated 
that the policy of turning insurance 
to trust companies is practiced much 
more frequently by loan companies 
than by banks. 


~ Many Companies Realizing the Need 
for Life Insurance on Executives 


One of the best proofs that business , directors have fallen “asleep at the 


life insurance adequately meets a rec- 
ognized need in modern business, both 
large and small, was afforded in the 
case of Mr. Thomas Lee Shevlin, a 
young American of great promise, 
and business ability. The Shevlin 
Lumber Company of Minneapolis, of 
which he was president, is one of 
the largest lumber companies of the 
northwestern States, and he, being a 
man of ambitious plans, entailing 
necessarily large credit, the company 
was alive to his “insurable interest” 
as an invaluable asset, and took out 
policies on his life, payable to the 
company, in various companies, for 
a total of $1,525,000. Although a 
well-known athlete, a noted football 
coach at Yale, apparently in perfect 
health, one of the best of risks, he 
died of pneumonia only four months 
after he had received his latest pol- 
icy, which was one of the largest. 
The insurance monies, however, sup- 
= the basis for indemnifying the 
usiness in dollars and cents for the 
great loss to it of his valuable life. 

Its unequalled value was also 
proven by the death of the president 
of another large lumber company, 
which passed to the _ bankruptcy 
court before his funeral had taken 
place. Their banker afterwards re- 
ported that $50,000 of life insurance 
would have saved the situation. 

* ™ = 


Two ambitious young men started 
a laundry, sinking all the cash they 
had in the enterprise. They were led 
to consider taking out $10,000 of 
partnership insurance, but finally de- 
cided that they could get along with- 
out it. A few months later one of 
them died. The partner took the 
widow into the office, giving her a 
job in order to earn her living, Some 
weeks later a lawyer and- a public 
accountant walked in and announced 
that they had come to look into the 
business at the request of the widow. 
The result was that the survivor had 
to mortgage his future earnings in 
that business for some five years, to 
pay the widow nearly twice the 
amount her husband had invested in 
the business, in order to save it from 
bankruptcy. The amount of business 
insurance they had rejected . would 
have saved all this. 


During the late financial panic -a 
well-known man died, while in the 
midst of building operations, in which 
he had invested all his money. His 
widow lost her entire equity in the 
business, and a neighbor bought her 
furniture to provide her with money 
to live on. According to the admin- 
istrator, if the builder had carried 
only $20,000 of life insurance, it 
would have saved the equity in the 
business for ‘his wife. 

a 


A man with technical knowledge 
who built up a welding company saw 
their need of $250,000 life insurance 
to cover the contingency loss, but 
it was rejected by the board of di- 
rectors. About q year later this 
technical man was killed in an auto- 
mobile accident, and the stock of the 
company fell from 200 to below par. 
Since that time there have been two 
changes of management, but no 
profits have been made by that com- 
pany since their ing-pin man died, 

any more impressive examples 
cited where managers and 
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switch,” and to show how complacent 
partners in business enterprises have 
had to be awakened out of their stupor, 
to see that the future of their busi- 
ness structures was not as safe and 
sound as many had imagined. With 
the cobwebs removed and being com- 
pletely out of their condition of coma, 
they cannot sleep peacefully again 
until the human factors that keep 
their business going successfully have 
been insured, as well as the buildings 
and machinery, including their motor 
cars. 
* « * 

You never can tell when that non- 
respector of persons, “death,” will 
come, nor in what form, hence it be- 
hooves business men to ascertain, as 
far as possible, what amount of cor- 
poration life insurance a company 
should carry. In some cases it is a 
delicate and difficult proposition to 
determine just how much the brains 
of a_concern should carry to cover 
even a year’s dividends or surplus 
earnings, to say nothing of the losses 
to credit and assets during the neces- 
sary period of readjustment, or the 
expense entailed in securing a suc- 
cessor. In large concerns this might 
involve insurance of a number of ex- 
ecutives. As is well-known, such 2 
business is so sub-divided that each 
executive is a master in his own de- 
partment, and his skill and knowledge 
involve a risk which can only be, and 
should be, covered by insurance. 


In the circumstances described, 
caution and a thorough knowledge of 
the business and its relative interest 
to be protected, should be procured by 
both the buyer and seller of insur- 
ance. It not infrequently occurs that 
the man holding an important execu- 
tive position, apparently, is after all, 
a mere figure-head—hence the sales- 
man should be not only cautious in 
the selection of 'the man who is tc 
carry the auxiliary insurance, but 
should be at pains to see that the 
buyer thoroughly understands the 
situation in every detail. 


Insurance Company Seeks 
Return of Large Deposit 


The trustee of the Strathcona Fire 
Insurance Company, which is_ in 
liquidation, has petitioned the Super- 
ior Court of the Province of Quebec 
to order the Provincial Treasurer to 
return $52,000, being the deposit made 
by the company in accordance with 
the provincial insurance law. 

The argument of the treasury de- 
partment for retaining the deposit 
was that the object of the law was to 
secure the interests of the insured 
against loss, and this can only be 
done by withholding the deposit from 
the trustee. The court has not yet 
given its decision. 

The practice of requiring insurance 
companies to place a deposit with the 
government of a territory which it is 
entering, has become thoroughly es- 
tablished. The amount varies with 
the different classes of insurance and 
the total amount in force. While com- 
panies are required to retain a portion 
of their assets in the territory the 
deposit acts as an additional safe- 
guard, and it is usually held by the 
insurance department until. provision 
is made for meeting all claims within 
the province or country as it may be. 


Fire and Automobile Insuranes, . 
HEAD OFICE - 
OF 
Sir John Aird, Robt. Bickerdike, 


treal), Ltd. Col. Henry Brock; 4 
Cooper (London, Eng.), H. © 


Losses Paid Since Organization, 
over $54,000,000.00. 


- Western Assurance 


Fire, Marine, A 
Riots, Civil 
Incorporated 1851. 
HEAD OFFICE, TORO 
Losses Paid Since Organization 
,000,000.00, 
BOARD OF DIRECTORS: W. 
kle, President, Wilfrid M. 
President, Sir John Aird, 
erdike (Mon 
Brock, Alfred 
. » John H. 
i .York), D. B. Hanna, 
A. Morrow, Major-Gen 
Pellatt, C.V.0., E. R. Wood. 


THE 


CANADA NATIONAL 
INSURANCE COMPANY — 


HEAD OFFICE: WINNIPEG, 
TOTAL ASSETS $2,928 


TORONTO, 24 Adelaide St. W. 
W.H.George, Superintendent of A 
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PRICE BROTHERS 
TO BENEFIT FROM 
POWER CONTRACTS 


Has a Quarter Interest in 
Development at Grand 
Descharges 


EARNINGS ARE UP 


During Year 2.85% Was Earn- 
ed on Common Stock as Com- 
pared With Previdus Year’s 
Figure of 2.12% 


From Our Own Correspondent 

MONTREAL.—The annual’ report 
of Price Brothers was satisfactory, 
not so much on account of the earn- 
ings for the fiscal year that it show- 
ed as for its portrayal of a position 
in which the company can go ahead 
upon a larger basis of operations 
than ever before. Said the president. 
Sir William Price, “Large stocks of 
lumber disposed of—general condition 
of physical assets maintained—first 
step taken to make Kenogami mill 
self-sustaining—company now owns 
25 per cent. interest in Quebec De- 
velopment Corporation.” These are 
the best features of the report. 

Valuable Power Interest 

The interest of the company in the 
Quebet Development . Corporation 
should prove valuable for sharehold- 
ers. This gigantic new corporation, 
capitalized at $25,000,000, has exten- 
sive plans for power development in 
the heart of ‘the Quebec pulp - and 
paper country. 

Profits for the year ended February 
28 last were $2,388,939, as compared 
w:th $1,327,332 in the previous year. 
After all;charges, and a large allow- 
ance for depreciation the company 
earned 2.85 per cent. on the common 
stock, as com with 2.12 per cent. 
in the previous year. The compara- 
tive figures for two years are as fol- 
lows: 

Feb. 28 Feb.. 28 


1923 1922 
Profit’|.. .. -.. .. $2,338,989 $1,327.332 
_ Bond int., efe. .. .. 419,976 419,976 


' Balance ao gto ae 


Note int. .. 


Balance .. 1,918,957 
Deprec. . 700,095 
1,218,862 
853,664 
365,198 
341,346 


706,544 


Net profit .. .. 
Dividends .. 


Surpludé@ 26050 65.2: 
Prev. surp. .. . 


P. & L. balance .. 


* Deficit. 

Contracts for Power 

Among the comments of the presi- 
dent; Sir Wittem-Price, are the fol- 
lowing statements: 

“The large stock of lumber on-hand, 
referred to in the last report of the 
company, your directors are pleased to 
state has been disposed of. e lumber 


“market appears to be somewhat more 


stable than this time last year and the 
company’s cut for the current season is 
of an amount which ean be readily taken 
care of at a fair price. 

“The general condition of the phy- 
sical assets of the company has ‘been 
satisfactorily maintained. 

“During the year under review your 
directors have completed plans for the 
expansion of its newsprint operations— 
the, first step in which will make the 
Kenogami mill a self-sustaining plant 
with a daily capacity of five hundred 
tons of newsprint paper. These have 
called for the making of certain finan- 
cial arrangements, which inélude the 
redemption, as on the first of May, 1923, 
of the outstanding five per cent. first 
mortgage bonds and the creation of $25,- 
000,000 first mortgage twenty year sink- 
ing fund six per cent. gold bonds, of 
which series “A” amounting to $10,000,- 
000 have since been satisfactorily dis- 
posed of. : 

“Since the close of the year arrange- 
ments have been completed under which 
your company dwns twenty-five ‘per 
cent. interest in the Quebee Develop- 
ment Company, Ltd., and its subsidiar- 
ies, which has commenced the hydro- 
electric development of what is known 
as the ‘Grand Descharges power,’ and 
during the year under report your com- 
pany entered into a contract for the 
development of electrical energy from 
this source to operate its paper plants 
as now existing, and as required for the 
expansion in view, a large percentage 
of which will be used to generate 
steam.” _ : 
A’100-Room Hotel for 

Burned Haileybury 


Haileybury, destroyed last fall by 
a disastrous forest fire, is making a 
strong bid to come back. It is now 
seeking a new hotel. It is contended | 
that the town, when rebuilt under the 
new plan, will be the prettiest in 
Northern Ontario. So far 500 dwell- 
ings are springing up in the burned 
area, 

Haileybury is the district seat of 
the district of Temiskaming and the 
majority ‘of the legal business of the 
North country is normally transacted 
there, The town is also the port from 


*which supplies sent to the Ville- 


Marie district of the province ‘of Que- 
bec are shipped and to which the pro- 
duction of that area is transferred to 
the railway. 

At present negotiations are on to 
erect a 100-room hotel.on the site of 
the old Matabanic. N. Servais, form- 
er proprietor of that hostelry, is re- 
ported to be in the North in this 
connection. 


ALLEN THEATRES 
The Allen Theatres in Canada are to 
be continued under the direction of 
Trustee _G. T. Clarkson. Thursday, 
tenders for the interests were opened 
by the inspectors and Mr. Clarkson, and, 
while there were bids for individual | 
amusement houses in Toronto and else- | 
where, there were no bulk offers. It 
was decided not to divide the assets and 
arrangements were made to continue 
the operation of the houses under Mr. 

Clarkson and the inspectors. 
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_ PRICE BROTHERS 


TO BENEFIT FROM 
POWER CONTRACTS 


Has a Quarter Interest in 
Development at Grand 
Descharges 


EARNINGS ARE UP 


During Year 2.85% Was Earn- 
ed on Common Stock as Com- 


pared With Previous Year’s 
Figure of 2.12% 


THE FINANCIAL POST 


INVESTORS OF B.C. 


GO IN LIGHTLY FOR 
MINE SPECULATION 


Majority of Successful Pro- 
jects Are Owned in 
United States 


The Big Flow of Oil is 
Cutting Gasoline Prices 


The oil markets are all easy. The 
enormously increased output of crude 
oil has, at last, had its effect and the 
pressure of stocks has forced some 
cuts in prices. The oils with the high- 
est gasoline content have held rela- 
tively firm, but gasoline has now 
now started down, as the unseason- 
able*weather has delayed absorption 
of the huge stocks accumulated over 
the winter. Standard of New Jersey From. Our Qwa Correspondent. 


cut prices last week. VICTORIA.—There has been a 
Refiners have been curtailing their | steady increase in the interest dis- 
runs because of large stocks on hand, | played in British Columbia mining de- 
_ Daily average crude production dur- | velopment and new capital is flowing 
ing the week ended April 14 made an- | in all the time, One of the regrettable 
other new record, totalling 1,951,650 | features of mining in this province 
barrels, an increase of 9,500 over the| has been the comparatively small 
- eee AL One. Correspondent. previous week. California’s produc- | amount of Canadian money that has 
MON = eo e annual report /tion now runs above 700,000 daily, | gone into mining ventures. The ma- 
of Price “a ers was satisfactory,| more than double what it was nine jority of the successful projects, 
not so much on account of the earn- months ago, and derricks are raised | which have returned. handsome divi- 
ings for the fiscal year that it show- | even in Los Angeles cemeteries. dends, are owned and operated by 
ed as for its portrayal of a position — American interests. Efforts are now 
in which . eer een FAIR TREATMENT being made to interest Canadian and 
upon ; erations MUST BE ACCORDED English investors in British Columbia 
than ever before. Said the president. mining properties to a greater extent 
Sir William Price, “Large stocks of OUTSIDE CAPITAL than ts ane "past, ae 
lumber disposed of—general condition (Continued from Page 1) Alternate plans for wise investment 
of physical assets maintained—first | government expropriated a valuable | in mining enterprises in this ccun- 
step taken to make Kenogami mill | property and paid nothing for it. try were recommended by Dr. S. J. 
self-sustaining—company now owns| These two matters explain the like- Schofield, of the University of Brit- 
25 per cent. interest in Quebec De- lihood of getting different answers | ish Columbia, in addressing the Brit- 
velopment Corporation. These are | being received to the question as to/|ish Columbia Bureau of Mines. One 
the best features of the report. why British capital is not now com- | plan recommended by Dr. Schofield 
Valuable Power Interest ing to Canada. It makes it necessary | provided for investment in a small 
The interest of the company in the | ‘© go beyond the controversial mat- | aevelopment company of limited cap- 


British America AssuranceCo, 
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BOARD OF DIRECTORS: Ww. B. 
Meikle, President and General Man. 
ager; Wilfred M. Cox, Vice-President: 
TD A CE Sir John Aird, Robt. Bickerdike, (Mon. 
' treal), Ltd. Col. Henry Brock; Alfred 
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John H. Fulton, | Glew York), D. B. 
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Western Assurance Company 
‘tov Comnetees not aoe 
Insurance. 
Incorporated 1851. 
HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since Organization 
$87,000,000.00. 
BOARD OF DIRECTORS: W. 
kle, President, Wilfrid M. Cox, Vice- 
President, Sir John Aird, Robert Bick- 
erdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper, (London. ing.) 
H. C. Cox, John H. Fulton, (New 
York), D. B. Hanna, Miller Lash, Geo. 


- Morrow, Major-Gen’l. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 
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Ontario 


| Spring Fishing 

Speckled trout season commences 
May ist. The rivers and lakes ¥ 
offer exceptional sport for the spring 
| fisherman this year. Local conditions 
in the park reserve have induced the 
Canadian National Railways to ope? 
the outfitting store at Algonq te 
Park station May 1st. Complete ow 
fits, canoes, provisions and guides to 
gether with trip suggestions may 
secured by writing to N. T. ; 

n, 


Uk 
Algonquin Park Station, Ontario, 
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ALGONQUIN PARK, _ 


Bond int., ete. .. .. 


“Balance... .... .. 


‘ dent; Sir Wilttam™Price, are the fol- 


_ bee are shipped and to which the pro- 


_ while there were bids 


Quebet Development 
should prove valuable for sharehold- 
ers. This gigantic new corporation, | ‘« ‘ 
capitalized at $25,000,000, has exten- | eign investor has towards Canada. 
sive plans for power development in | There is evidence on every side of a 
the heart of the Quebec pulp and lack of confidence in Canada as a 
paper country. field for investment. Why deny the 
Profits for the year ended February existence of this feeling? It would 
28 last were $2,388.939, as compared | be much better to remedy the condi- 
with $1,327,332 in the previous year. | tions that are responsible for it. 
After all charges, and a large allow- The Western provinces pass legis- 
ance for depreciation the company | !ation of various kinds making seed 
earned 2.85 per cent. on the common | grain loans a lien on land ahead’ of 
stock, as compared with 2.12 per cent. | mortgages held bv investors the world 
in the previous year. The compara- | °ver through loan companies operat- 
tive figures for two years are as fol- | -"g in Canada. They abolish by legis- 
lows: lation various features of mortgages 
that were put there to protect the 
lender of money, As a result British, 
$1,327.332 | French and foreign capital becomes 
419,976 | frightened. There are lands in other 
~~ | parts. of the world that give legis- 
lative encouragement to the invest- 
ment of money rather than legisla- 
tive restriction. The provinces go 
into the loaning business in -compe- 
—__.... | tition with these companies. They 
905,356 | loan money at less than cost and pay 
1,067,976 | no taxes. At the same time they 
aoe double and triple the taxes of the or- 
ae dinary loaning companies to foot the 
, bill for their own deficits. They go 


tlement and the Grand Trunk award 


Feb. 28 
1923 
.- $2,338,939 
419,976 


Feb.. 28 
Profit .. 


1,918,957 
Note int. .. 
1,918,957 
700,095 
1,218,862 
853,664 
365,198 
341,346 


MEMOOS fg. o's ss 
8 iA Se 


Net profit .. .. .. 
Dividends . 

BOIBS gies sss 
epev. SUIP. :. ..:. 


489,372 into the banking business; the tele- 
phone business; the railway business; 
the business of developing water 
power; and raise the taxes on other 
firms in these lines of endeavor. It 
becomes increasingly difficult to 
make a fair profit in a private en- 
“The large stock of lumber on-hand, terprise and private capital does not 
referred to in the last report of the | attempt it. If it did get to a prof- 
company, your directors are pleased to | itable stage it might have its plants 
state has on disposed of. The lumber | and franchises taken away by legis- 
‘market appears to be somewhat more /| lative enactment. Yes, this has been 
stable than this time last year and the | done in Canada and there.s no single 
company’s cut for the current season is | line or phrase section in the whole of 
of an ee can be readily taken | the constitution of Canada that can 
care of at a fai ice, . : : 
“The eat ee atite of the phy-| Prevent it from being done again. 
Where Are the Builders? 


sical assets of the company has been 
satisfactorily maintained. There is another phase of the story 
ioe year Moree ee yr yet to be told. Once upon a time 

rectors have co ete ans for the . : 
expansion of its newsprint operations— there was et ee of beiidars -fn' Com 
the first step in which will make the ada, men of grit, and vision and re- 
Kenogami mill a self-sustaining plant | Source; men of the Stamp of Sir 
with a daily capacity of five hundred | William Van Horne, S‘r William Mac- 
tons of newsprint paper. These have | kenz:e, Sir Donald Mann and others. 
called for the making of certain finan-| They saw the possibilities of Canada 
cial arrangements, which inélude the | and devoted their lives to the develop- 
redemption, as on the first of May, on ment of these possibilities. They 
a ince | aemanane iar ees $20, took tremendous chances*and built. 
000,000 first mortgage twenty year sink- Canada owes them much to-day. Some 
ing fund six per cent. gold bonds, of of them, aided by politicians and pub- 
which series “A” amounting to $10,000,- lic funds, built recklessly. : But they 
000 have since been satisfactorily dis- | built. Then came the swing to pub- 
posed of. lic ownership of nearly everything. 

“Since the close of the year arrange-| And the war followed. The feeling 
ments have been completed under which | towards these masters of individual 
oe corn eee ais teu effort swung around and from public 
“ment Company, Ltd., and its subsidiar- heroes Shey Boones Sart Og anil 
ies, which has commenced the hydro-|the butts of the pharasaical sections 
electric development of what is known of the press, Not content with cor- 
as the ‘Grand Descharges power,’ and|recting the smaller errors of the great 
during the year under report your com-| construction period the country 
pany entered into a contract for the | swung completely around. Paternal- 
development of electrical energy from|jism and_ nationalization became 
this source to operate its paper plants | watchwards. And the master build- 
zs aow existing, end eee —— ers simply left Canada to build rail- 
of which will be used to generate sea: 9 ete a Am- 


steam.” 
Encourage Private Capital 


It would have been far better if 
the public’s interest in the doings of 
private initiative had been protected 
by sane legislation rather than by a 
swing over to the policy of discour- 
aging any investments whatever of 
private capital from other countries 
‘n the tremendous undeveloped na- 
tural resources of Canada. 

Let us get people into Canada, by 
all means. But let us get too a dif- 
ferent viewpoint towards the man 
who is ready to send his dollars as 
well as his sons; let us-bid his capital 
welcome and assure him that when he 
takes a chance on a mine, or a farm, 
or a bank, or a power plant,.the peo- 
ple of Canada will not take his invest- 
ment away from him as soon as it 
becomes a success. Rather let us 
the railway. assure him that as long as his dol- 

At present negotiations are on to | lar helps to make Canada a better 
erect a 100-room hotel on the site of | place to live in, we will let him have 
the old Matabanic. N. Servais, form-|a fair rental for the use of that dol- 
er proprietor of that hostelry, is re-|lar and protection arainst its spolia- 
ported to be in the North in this | tion. 
connection. 


P. & L. balance .. 706,544 


* Deficit. 
Contracts for Power 
Among the comments of the presi- 


lowing statements: 


A’100-Room Hotel for 
Burned Haileybury 


Haileybury, destroyed last fall by 
a disastrous forest fire, is making a 
strong bid to come back. It is now 
seeking a new hotel. It is contended 
that the town, when rebuilt under the 
new plan, will be the prettiest in 
Northern Ontario. So far 500 dwell- 
ings are springing up in the burned 
area, 

Haileybury is the district seat of 
the district of Temiskaming and the 
majority of the legal business of the 
North country is normally transacted 

The town is also the port from 
»which supplies sent to the Ville- 
Marie district of the province of Que- 


duction of that area is transferred to 


EXPORTS OF WHEAT 


ALLEN THEATRES The total amount of wheat exported 

The Allen Theatres in Canada are to | from Canada during the seven months 
be continued under the direction of| ending March 31st, was 166,294,208 
Trustee G. T. Clarkson. Thursday, | pyshels, value $186,438,070. Of this 
tenders for the interests were opened amount, 134,344,188 bushels went to 
by the inspectors and Mr. Clarkson, and, | th, United Kingdom, 27,605,720 bush- 
p for individual | ¢). via’ Canadian ports and 106,738,- 
amusement houses in Toronto and elise. | agg via the United States. The quan- 
Where, there were no bulk offers. It) tit. of wheat exported. from Canada 
was decided not to divide the assets and during the same seven months a year 


arrangements were made to continue i 
th i the h nder Mr.| ago was 109,769,399 bushels, value 
e operation of the houses under $130,461,036. 


Clarkson and the inspectors. 


prospects into producing mines. The 
development company would engage 
a competent engineer and restrict its 
operations to exploration and devel- 
opment work, the revenue being de- 
rived from sale of the most promis- 
ing claims to companies with ade- 
quate resources to convert them into 
producing units,, 


Conerete Proposal 


Investment in the larger company 
was urged upon the business men 0i 
British Columbia by Dr. Schofield, 
who contended that the formation of 
such organizations constituted the 
only sure way of stimulating and 
maintaining local interest in the min- 
ing industry. These larger companies 
he suggested, should not concentrate 
on one or two properties, but should 
scatter its investment over a group 
of at least ten claims in different min- 
eral areas. He stated: 


“It has been worked out from ex- 
perence that about two groups out ot 
every ten finally develop into produc- 
ing mines and to place mining on a 
substantial and not on the basis of : 
gambling venture, as has frequently 
been the case in the past, ten groups 
of claims should be developed simul- 
taneously in order that at least ten 
claims might turn into producing 
mines and give sufficient returns to 
pay dividends on the whole invest- 
ment. I believe that under efficient 
organization, employing only the 
most. skilled engineers and. geologists 
a company capitalized for one million 
dollars would bring mining in Van- 
couver into the realm of business.” 


OPTIMISM REVIVES 
WITH SPRING 
SEEDING IN WEST 


(Continued from Page 1) 

acts as an unfailing stabilizer— 
counteracts unrest, preventing war. 

The West has a preponderance of 
those men and women who accept the 
land for their vocation and are con- 
tent. For themselves and their child- 
ren they do not experience the in- 
satiable cravings for comforts and 
pleasures which surround the city- 
dweller. Good food, sufficient cloth- 
ing and adequate shelter are their es- 
sential needs. 


The Taste for Luxury 


Men and women, given a taste for 
luxury, rarely re-accustom themselves 
or are, satisfied with mere comfort 
and mere essentials again. Perhaps 
this accounts for the attitude of mind 
of a large number of people who are 
ostensibly engaged in farming. Edu- 
cated to occupations which do not in- 
volve manual labor; turning to agri- 
culture merely because it is expedient 
or necessary to do so, such a class are 
foredoomed to failure. 

One readily recognizes the type— 
those who come to prairie farms with 
absurd expectations for wealth. They 
have beén misled by wild tales of 
fortunes to be made in wheat grow- 
ing; they have no intention of remain- 
ing farmers; it is their sole ambition 
to make sufficient money to make 
them financially independent or to en- 
able them to enter some form of oc- 
cupation which they consider more 
congenial. 

Finding their high hopes shattered, 
after perhaps being temporarily sus- 
tained by profitable seasons, these 
people become dissatisfied, dis- 
gruntled and begin to pity themselves. 
They search about for some circum- 
stance, some reason, to account for 
their failure. 


A Personal Problem 


The writer has personal acquain- 
tance with a number of failures-— 
not bankrupts alone, but people who 
have miserably and _ unsuccessfully 
tried to secure a measure of the best 
things the world and life itself has to 
give. In no single instance have 
these failures given a reason within 
themselves for their adversities. Each 
has been able to describe how outside 
forces, beyond their control have mili- 
tated against their happiness—even 
against them making money. 

From such sources the unrest and 
agitations of the present day origin- 
ate. The disgruntled, discontented 
farmer, who longs for things which 
farming will never bring him, whose 
mind is chaos from schemes to make 
an easy living and not to make living 
easy, begins to agitate like the fer- 
ments in new wine. The effect is 


Corporation | ters raised by the Prince Albert set- | ital; the other for formation of a 


: large company with a capital of at 
to find out the true feeling the for- | least half a million dollars to develop 


oe SS 


exactly similar. His neighbors, form- 
erly contented with the modest fruits 
of their labors, are infected with the 
virus of discontent. 


That is how the agrarian agitation 
developed in the West; that is why a 
portion of the farming population are 
pursuing bubbles instead of looking 
within themselves for the cause of 
their non-success. That is why class 
legislation is advocated to make 
farms and farm work profitable. From 
the same basic cause does unrest in 
other classes spring. 

Hence the peril to the country’s 
stabilizing influence—a thrifty, well- 
fed, well-clothed, contented, rural 
population: ‘ 

Canada’s most sound authorities on 
agriculture give the opinion that for 
a generation at least wheat growing 
must be the mainstay of the West; 
but all agree that the introduction of 
mixed farming and less wasteful 
methods are essential. It is a great 
question if ever in the history of the 
world the growing of cereal crops 
only has proven profitable save in ab- 
normal times and under abnormal 
conditions. War time was an illustra- 
tion of this and the experience was 
costly to many who failed to realize 
in the post-war period expectations 
based on the state of affairs existing 
when the war was on. 

Foreigners Make Good 

The backbone of Canada’s Western 
farming population is still, happily, 
of the English-speaking class. For- 
eigners make a success of farm life 
because they are satisfied with less, 
work harder probably and are content 
to plod instead of soar. It is a fact 
which must be faced that most of the 
farming failures in the West are of 
our own English-speaking people. 
And there is just as wide a gulf be- 
tween English-speaking farmers who 
succeed and the English-speaking 
farmers who fail as between the lat- 
ter category and the foreign born. 

In all nationalities, for those who 
are content to farm and are satisfied 
with moderate comfort, success in 
farming will be found. But the get- 
rich-quick idea must be discarded. 
Political farmers contend this is im- 
possible—agriculture cannot strike a 
balance—without lowering the basis 
of living. 

For those engaged in agriculture, 
the maximum of comfort is desirable, 
but just as the city dweller must cut 
expense to balance income, so must 
Western farmers adjust, in ratio, in- 
come to outgo. The man on the farm 
has many advantages to counterbal- 
ance the disadvantages he suffers by 
comparison with the lot of those who 
live in the urban centres. He is in- 
dependent—or should be—of rent, 
commodity price fluctuations; the fact 
that he is able to produce those things 
which feed his: family and has no 
worries concerning his job, makes him 
the envy of the city man. If, as in 
all occupations, he refrains from 
gambling, there is no reason why— 
with honest work, good land and 
moderately favorable conditions—he 
should not become an asset to the 
country, not a persistent seeker after 
government assistance. 


Blindly seeking relief which lies 
only within themselves, some are 
willing to destroy, forthwith, the in- 
stitutions which ages and great ment- 
al material have contributed to; 
would replace those institutions in a 
single day with experiments. 


An EXCEPTIONALLY silent, powerful and 


smooth-running motor which, as it grows 
older, becomes more powerful, develops greater 
horsepower, is more efficient. 


‘ 


The perfections found in the motor are carried 
throughout the entire car—rugged rear axle; 
adjustable front axle with eight Timken bear- 
ings; simple, safe steering; easy, dependable 
break and clutch; luxurious, long-wearing up- 
holstery; bountifully spacious interior. The 
Willys-Knight is built to give complete motoring 
satisfaction. 


Closed models include new and finer 
Sedans; beautiful 3-passenger Coupe, 
and our new Coupe-Sedan, with room 
for five and doors both front and rear. 


CANADA 
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Gt IMPERIAL LIFE ASSU NEN @ ee 


ORFICE TORONTO 


Why Insure the Desk 
But Take Chances on the Man? — 


As a matter of course your office 
furniture is insured against fire loss—_ 
a wise precaution. 

But fire is only a possibility—and furniture 
is easily replaced. 

What about the brains of your business? 


They are not so easily replaced, and, there is 
ro “salvage”. 


What Would it Cost to 
Replace these Four Men? 


For that reason Business life assurance is 
cvea more essential’ than fire insurance pro- 
tection. 


The loss of a valuable man through death 
very often occurs at the most inopportune time. 
It brirgs a business fa.e to face with many 
perplexing provlems, which if not. anticipated 
and the risk covered, may mean serious impair- 
ment or great loss. ; 


He is the financial expert wio keeps 
* the business on a sound basis 


A Canada Life 


Commercial Protection 
Policy 


anticipates business difficulties. 
cash when most needed. It helps steady the 
business; sustains the .credit; and takes care of 
the matter of replacement and readjustment 
with least sacrifice to anyone. 

li is the only safeguard against an inevitable it 
Sains which may bring disaster to your business. 

We have valuable suggestions to make— 
some expert advice to offer. 


It provides 


a Business Getter he cou! 


2 As 
* hardly be replaced. 


Write 


Canada Life 


Assurance Company 
Head Office 
TORONTO 


3 His technical knowledge is in- 
* valuable 


As an Organizer he is the Soul 
of the Business, 


4. 





EUROPE MUST 
PUT FINANCES 
ON SOUND BASIS 


Meeting of Deficits by Aid 
of Printing Press 
Must Cease. 


By FREDERICK C. GOODENOUGH, 
Chairman of Barclay’s Bank, Ltd., London, 
Before. American Bankers’ Association. 


European trade is suffering from 
unsound currency and a return to sat- 
isfactory monetary conditions in- 
volves a recognition of the necessity 
of re-establishing public finances on 
a sound basis and a determination to 
secure equilibrium between state rev- 

_enues and expenditures. The people 
of the various countries must be pre- 
pared to submit to the increased taxa- 
tion which such a reform may and 
usually will entail, while on the ex- 
penditure side all necessary reduc- 
tions and military and other charges 
must .be made. Where, for a time, 


Hie 
= 


A People’s Playground 


_ . Algonquin Park, that wonderful Gov- 
ernment Reserve situated in the High- 
lands of Ontario, 200 miles north of 
Toronto and 170 miles west of Ottawa, 
is nearly 3,000 square miles in extent, 
and has become one of the most popular 
resorts for the summer tourist and the 
lover of the out-door life. The altitude, 
2;000 feet above sea level, gives this 

territory an invigorating climate. From 

all over the North American continent 
people with frayed nerves and fickle 
appetites seek the bracing tang of her 
forests and she takes them in hand and 
rebuilds them. The Canadian National 

Railways has issued a handsome pub- 

lication giving all particulars as to hotel 

accommodation and bungalow camps. 

Tnserted in this publication is the best 

map that has yet been published of 

Algonquin Park. For free copy apply to 

any it, Canadian National Railways, 

or te M. O. Dafoe, City Passenger 

Agent, 230 St. James St.,. Montreal, 

phone Main 3620, 


borrowing is essential and the loans 
cannot be raised internally from real 
savings, some measure of external 
assistance may become necessary, but 
the expedient of meeting recurring 
deficits by means of the printing press 
must cease. The one essential pre- 
liminary to their adoption is a settle- 
ment of the reparation problem. 


Greater Co-operation 


Whatever may be the amount which 
has enrr to be paid by Germany, 
or the plan by which Germany may 
decide to‘ restore her currency and 
balance her budget, credit will be -re- 
quired if any substantial payments 
in cash are to be made. If Great 
Britain and America are prepared to 
co-operate, as a purely commercia: 
proposition, in finding at all events 
a portion of the initial sums that may 
be required, in such case a satisfac- 
tory arrangement as to the length uf 
the moratorium should be a compar- 
atively easy matter. 7 

I do not regard the amount that is 
likely to be required as being very 
large, and I feel quite sure that, given 
stabilization by Germany, adequate 
security could be offered. 


German Reparation Bonds 


My belief is that a solution will he 
achieved. I assume that an agreemert 
will be reached in the matter of rep- 
arations, and I think Great Britain 
and America, as the two great credit- 
or countries of the world, can, by act- 
ting in co-operation upon commercial 
lines, carry the matter a long way tv- 
ward a successful conclusion. 

I think German reparation bonds 
could be made attractive if the prin- 
ciple of the endorsed bond were ac- 
cepted. I feel sure that to the in- 
vesting public in Great Britain and 
America, in fact, throughout the 
world, a bond given by Germany, spe- 
cifically secured by German assets 
and bearing also the endorsement of 
the recipient nation which had re- 
ceived it on account of reparations, 
would prove a marketable security, 
when once a reasonably satisfactory 
settlement is in sight. 

I should like to refer to Austria as 


-an example of co-operative effort. We 


consider the bonds to be issued by 
that country will form a very reason- 
able security, yielding a good rate of 
interest. The placing of these bonds 
should enable Austria to recover from 
the desperate condition into which she 
fell, and again to become the financial 
centre of that part of the world. 
Should this result, great benefit would 
accrue to those interested in foreign 


trade. 
Must Act Now 


,Commerce. during the last two 
years has adjusted itself to some ex- 
tent to changed world conditions, and 
every interchange of commodities in- 
creases the possibilities of further 
trade. Gradually the natural effect 
of the insistent pressure of all peoples 
to satisfy their minimum require- 
ments will restore once more a wider 
and more normal demand. But we 
must act and not wait for the slow 
outcome of natural remedies. 

Britain and America are already 
allied in sympathy. Our instincts and 
our interests are the same as yours, 
while to a great extent, like you, we 
are unhampered by merely political 
entanglements. We can, by action tv- 
gether, do much good for the world. 


CANADIAN ASSOCIATED 
GOLDFIELDS LIMITED 


BALANCE SHEET 
as at December 31, 1922 
: ASSETS 


Fixed Assets: 
Mining Properties, Larder Lake, 


at 
Plant and 


Machinery 
Horses, 


Office Furniture and Fixtures ... . ’ © 000 cee ose 


Current Assets: 
Cash on Hand and in 


Banks 
War Loan end Victory Bonds 
” ry , at par and Accrued aes 


vable 


Inventory of Supplies "(Book Value) ‘os . 
Development and Office Expense (1921-1922) 
Sr baie Mie: secre es Oe 


Mining properties ............... sss. 
Office and 


Less: 
Interest on Bank 
Power Sales . 


aa 
30,000,000 shares of $1 
Issued, Trust Receipts for 21,934, : 
Current and Accrued Liabilities: 

Accounts Payable 

Wages Accrued ... 
Contingent Liabilities: 

(None Ascertained) 


MARWICK, MITCHELL & CO., 
Chart 


Balances and Investments . 


LIABILITIES 


Inclu Devel en 
Limits and Power Rights at Raven rene and Wendige noes 
which acquired, (Satisfied in part by the issue of Capital Stock 


vaiue 
) $20,988,398.21 
149,483.41 
1,994.43 
1,968.28 


$21,141,844.33 


$249,921.85 
212,858.38 
4,880.96 
50,018.46 


- 517,679.65 

22,392.94 

32,741.04 

357,743.97 
++ $52,215.50 
+ 16,729.37 

68,944.87 

_—_ 288,799.10 


+ «+ -$21,948,323 08 


000.00 


WOO one vee cee dee voc uve, sosQheWOene: 
shares of $1.00 each, fully paid $21,934,096.00 


$10,569.89 
+++ 3,657.19 
14,227.08 


$21,948,323.00 


ered Accountants, 


STATEMENT OF RECEIPTS AND EXPENDITURES FOR FOURTEEN MONTHS 


ENDING DECEMBER 3ist 
Cash on hand and in Banks, October 31st, 1921. | all 


War Loan and Victory Bonds ... . 


RECEIPTS: 


Interest on Bank Balances, Bonds, Etc. .. te. % 
Receivable ... ... ... ies ake or" oe & 


ved on Accounts 
Sale of Power ... ... 


EXPENDITURES: 
Wages ti 


eee 


Office Expense seh Uaiten ahes: sates doc 
endigo Power Development ... 
Diamond Drilling ... . 


Machinery and Equipment a - ~~ _ ee wee oe 


Mining Property ... ... ... 9..." 
Workmen’s Compensation ... 
Office 


+ see eee «e+ $501,920.58 
Stee cee wee wee coe woe 112,710.03 


614,630.61 


27,737.00 
6,321.44 
5,421.32 


654,110.37 


93,064.51 
40,666.89 
16,389.11 
12,479.24 
12,406.16 


Furniture and Fixtures... ||| |" 


War Loan and Victory Bonds 


Cash on hand and in banks, December 31st. 1922 


191,330.14 
oreeses Weveeeeeeee 212,858.38 462,780.23 
$249,921.85 


\ $654,110.37 


| 
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THE FINANCIAL POST 


VETO POWER HAS 
NOT OFTEN BEEN 
USED BY OTTAWA 


Sir Allan Aylesworth, as 
Minister of Justice, Did 
Not Exercise It 


From Our Own Correspondent. 

MONTREAL.—This week’s debate 
in the House of Commons on the 
subject of the disallowance of a 
statute of the Province of Nova 
Scotia was notable in focusing atten- 
tion on a little understood phase of 
Canadian constitutional practice. 
Within the sphere of matters specif- 
ically delegated to the provinces, the 
provincial legislatures are supreme, 
bowing only to the veto power of the 
king through the governor-general 
in council, which in actual practice 
means the Minister of Justice as ad- 
viser to the cabinet at Ottawa. But 
the veto power has not often been 
exercised. The sovereign power of 
the people to do as they please and 
legislate as they will has been largely 
recognized and interference by the 
Federal government has not often 
been necessary. Conservative gov- 
ernments have been more prone ‘to 
interfere with unjust legislation than 
Liberal governments, the latter giv- 
ing a freer rein to provincial actions. 
The disallowance ot the Nova Scotia 
Act by the Liberal Minister of Jus- 
tice is the more noteworthy in view 
of the past record in such matters. 
Sir Allen Aylesworth, as Minister of 
Justice in the Laurier cabinet, re- 
fused to exercise his power of veto 
even against admittedly confiscation 
legislation. 

The cases of the town of Emerson 
and the Ontario Power Company will 
be remembered by many. 


“Immoral and Confiscatory” 


The statute disallowed in this case 
had over-ridden decisions of the 
Supreme Court of Nova Scotia and 
the Supreme Court of Canada and 
vested interest in a certain gypsum 
property in parties other than those 
mentioned in the award of the courts. 
The act was classed by the Dominion 
government as immoral and confis- 
catory and therefore was vetoed by 
the governor-general in council, Sir 
Henry Drayton—a former Conserva- 
tive cabinet minister—objected, but 
was unsuccessful in getting the House 
to condemn the government’s action. 

The action of the Dominion gov- 
ernment may strengthen the faith of 
some doubters of the Canadian con- 
stitutional system. It has been 
pointed out by such leaders of thougnt 
as Prof. J. Murray Clark, that ade- 
quate protection is not given to pri- 
vate rights under the Canadian con- 
stitution. Some students argue that 
the Canadian constitution—the Bri- 
ish North America Act—should be al- 
tered so as to make it impossible for 
provincial legislatures to interfere 
with private rights Such a safe- 
guard appears in the constitution of 
the United States. No state legisla- 
ture is permitted to legislate against 
rights of private property. Others 
feel that a wider exercise of the 
power of veto of the Dominion gov- 
ernment—as in this Nova Scotia case 
—would be sufficient. 


Some Views on the Subject 


Earl Grey, late governor-general of 
Canada, privately expressed the opin- 
ion that the veto power was insuf- 
ficient as a protection to investors. 
R. B. Bennett, K. C., eminent Calgary 
lawyer, and Sir Clifford Sifton are 
among those who have expressed sim- 
ilar views. 

There is, of course, a school of 
thought that adheres to the present 
system. The words of Joseph Cham- 
berlain, the British statesman, are in- 
teresting. He said: “The right to 
complete and unfettered control over 
financial arrangements is essential to 
self goverment.” 

So long as there are opposing ideas 
on the subject, no change in the Can- 
adian constitution looking to a strict- 
er check upon provincial legislation 
of an immoral or unjust nature is like- 
lv but it is well that Canadians should 
have a clear conception of the exact 
nature of the powers accorded to 
their legislatures and the attitude of 
the governments in power at Ottawa 
in the matter of the exercise of the 
veto. 


Newsprint at $80 Ton 
is Price Now Discussed 


From Our Own Correspondent. 

MONTREAL.—So keen is the de- 
mand for newsprint that a price of 
$80 per ton for the last half of the 
year is now being discussed. Costs 
have been rising and have given justi- 
fication for the increase in price, it is 
felt by paper men. Some mills are 
stated to be in favor of the rise but it 
remains to be seen whether the Can- 
adian companies as a whole are will- 
ing to incur what some regard as the 
risk of curtailing consumption by 
putting the quotation up another five 
dollars per ton. 

There is a good demand for kraft 
pulp which is manufactured by Way- 
agamack and some other mills. Prices 
are .remaining firm but the Cana- 
dian mills have not yet followed the 
example of the United States com- 
panies, which a week or so ago in- 
creased prices a quarter of a cent a 
pound in kraft. 


ILLINOIS TRACTION 


The Illinois Traction Company re- 
ports gross earnings for the month of 
March amounting to $2,109,263 compar- 
ed with $1,944,105 for the same month 
in 1922, an increase of $165,158. Net 
over expenses and taxes amounted to 
$691,423, an increase of $48,584. Gross 
for the three months ending March 31, 
amounting to $6,417,483, showed an in- 
crease of $638,954, and net at $2,265,099 
was higher by $366,089, 
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TORONTO FIRE RAISES 
INTERESTING POINT 


Policy Cancelled by One Com- 
. pany Few Days Before; 
Liability of Companies 
Questioned. 


Considerable discussion of the po- 
sition of a fire insurance company 
when a risk is in the process of being 
charged from one company to an- 
other has arisen in connection with 
the fire at the Parkdale Canoe Club 
quarters in Toronto recently. It ap- 
pears that one insurance company 
cancelled its policy within a week be- 
fore the fire, and it was replaced by 
another company. The question 
arises as to the lability of the com- 
panies concerned. 

The opinion is that the company 
taking over the risk, having accepted 
it, is liable for its share ot the loss, 
but the position of the company 
which made the cancellation is not 
clear. ‘he usual practice is for the 
company to secure the return of its 
policy, which cancels its liability. 
Failing this, the company may eifect 
canceliation by giving seven days’ 
written notice without securing the 
return of the policy. However, much 
insurance 1s placed through brokers, 
and it is claimed that when a broker, 
being advised that a company wishes 
to withdraw a risk, places it with an- 
other company, the former is auto- 
matically released. Claims occasion- 
ally occur at the time that insurance 
ls being adjusted, one company re- 
porting a claim which arose fifteen 
minutes before the insurance ter- 
minated, 

‘the exact circumstances surround- 
ing the insurance of the Parkdale 
club have not been made public but 
the results will be carefully watched 
by those interested in fire insurance. 


BRITISH BANKS 
PLAN TO DEVELOP 
RESOURCES OF EMPIRE 


(Continued from Page 1) 
ish debt agreement with the United 
States, Mr. Goodenough’s speech, the 
coming Imperial Economic Confer- 
ence and the industrial future of the 
Dominion, as all being more or less 
intimately connected. 

The British Treasury is, as one 
banker remarked here the other day, 
thanks to the debt agreement with the 
United States, faced by a situation 
which is somewhat the same as that 
faced by Germany in relation to the 
payment of reparations. Both Britain 
and Germany have payments to make 
in settlement of war debts; both are 
confronted by the difficulty of paying 
these debts in a way which will be 
agreeable to their creditors. 

Britain has agreed to pay her war 
debt to the United States, but how? 
As every student of economics knows, 
international payments can only be 
made in goods or gold. Apparently 
the United States wants neither. This 
country has about all the gold it 
wants and the Fordney McCumber 
Taritf apparently expresses its atti- 
tude towards the importation of larg- 
er quantities of British manufactured 


goods. 

Can this problem be solved by broad 
development of the natural resources 
of the Dominions? is the question 
which some British bankers are ask- 
ing themselves, according to Cana- 
dian bankers in a position to know 
British. financial opinion. Specifically, 
can Britain help herself pay her debt 
to the United States by pouring Brit- 
ish capital into the development of 
those Dominion industries which sup- 
ply the United States with manu- 
factured goods or raw materials 
which this country cannot produce 
itself? As Mr. Goodenough pointed 
out in his speech, Britain is in a posi- 
tion to force the United States to ac- 
cept millions of dollars’ worth of 
crude rubber, tariff or no tariff. As 
more than one Canadian has pointed 
out to your correspondent recently, 
Canada is doing the same thing in the 
case of pulp and paper, nickel and to 
some extent asbestos, all products in- 
dispensable to a modern industrial 
nation. Is this list to be extended by 
means of British capital? 


Feeding the U. S. 


Secretary Hoover has _ publicly 
stated that within ten years the 
United States will probably be an 
importer of foodstuffs. Two million 
people left the American farms dur- 
ing 1922, according to the United 
States Department of Agriculture. 
_The United States urban popula- 
tion is growing at the expense of the 
rural. Who is to feed the growing 
population of the American city in 
the face of the falling rural popula- 
tion? 

_There are many far-seeing Cana- 
dians resident in the United States 
who believe that the Dominion of 
Canada is to become to an increased 
degree the source of many of the 
products which are indispensable to 
the future growth of the United 
States as an industrial nation. Food- 
stuffs, nickel, lumber, pulp, paper, as- 
bestos—are these to be added to the 
list of raw and partly manufactured 
materials with which the British 
Government will eventually pay its 
debt to the United States? There 
are many here who, after Mr. Good- 
enough’s address, are inclined to an- 
swer in the affirmative. 

Those who hold this opinion believe 
that the intensive development of 
Canada’s natural resources would not 
only enable Great Britain to pay her 
debt to the United States but would, 
of course, develop a large and grow- 
ing market in Canada for British 
manufactured products of all kinds. 
Thus Britain would solve two prob- 
lems which at present face her, the 
one that created by tht debt settle- 
ment with the United States, and the 
other that of finding work for her 
industrial unemployed. 

Halifax Shipyards have recently been 
engaged entirely on repair work. The 
Halifax drydock is continuously engag- 
ed, as are also the four marine slips and 
six cradles at the Dartmouth plant. 


May 4, . a 


PROVINCE OF QUEBEC 
THE SCHOOL COMMISSIONERS FOR” 


THE CITY OF THREE RIVERS — 


ha 


Public notice js hereby given that sealed tenders, endorsed “TENDERS 


FOR DEBENTURES,” and add 


Commissioners for. the City of Three 
8 Pe of the 21st of May, 1923, for the purchase of 
THOUSAND DOLLARS ($60,000.00) of Bonds of the School Commiss 


until 4 o’clock p.m., 


ressed to the undersigned, the Treasurer 


ae 


Rivers, will be rece’ 
SIXTY 


for the City of Three Rivers, dated the 1st of May, 1923, and redeemahis 


in thirty years, 


the 1st of May, 1953, 


bearing interest (a) at the rate 9 


five per cent, (5%) per annum, (b) at the rate of five and a 


in each year. 


. half cent: 
(542%) per annum, payable semi-annually the 1st May and Ist of Now ber 
The principal and interest of these bonds are payable at the office of ¢ a 


Hochelaga Bank, in the City of Three Rivers, or in the City of Montreal, op 


in the City of Quebec. 


These bonds shall be issued in denominations at the option of | 


purchaser. 


Each tender must be accompanied by a certified cheque for an ame 
equal to one per cent. (1%) of the amount of the loan. The cheque of 
tenderer whose offer is accepted shall be returned to him after the « 


of his contract. 


The interest accrued on the bonds must be added to the price off 


at the time of their delivery. 


The tenders will be considered at the meeting of the Commission, 
will be held on the 21st of May, 1923, at 8 o’clock p.m., at the custoz 


place of meeting. 


The Commission does not bind itself to accept the lowest or any tend 


Three Rivers, Que., 
the 26th of April, 1923. 


THE 


The Treasurer, : 
ARTHUR NOBERT. 


County Deben 
BANK OF TORONTO for Sele 


DIVIDEND No. 167 

Notice is hereby given that a Divi- 
dend of Three Per Cent. for the current 
quarter, being at the rate of ‘iweive Per 
Cent. per annum upon the Paid-Up Cap- 
ital Stock of the Bank, has this day 
been deciared, and that the same will 
be payable at the Bank and its Branches 
on and after the FARST day of June next 
to Shareholders of record at the close 
of business on the 10th day of May, 
1923. 

By Order of the Board. 

JOHN R. LAMB, 
General Manager. 
The Bank of Toronto, Toronto, 
April 18th, 1923. 


“THE CANADIAN BANK 
OF COMMERCE 


. DIVIDEND No, 145 " 
Notice is hereby given that a divi end 
of three per cent. upon the capital stock 
of this Bank has been declared for the 
quarter ending 3lst May, 1923, and that 
the same will be payable at the Bank 
and its Branches on and after Friday, 
lst June next. sat Ma 
The transfer books of the ban 
be closed from the 17th May to Sist 
May next, both days inclusive. 
By Order of the Board. 
JOHN AIRD, 
General Manager. 


Toronto, 18th April, 1923. 


eee, een cnccaeninaceioeen 
DURANT MOTORS OF CANADA, LTD. 


Notice of Annual Meeting of — oe s 
The Annual Meeting of the Shareholders 0 
DURANT MOTORS UF CANADA, LIMITED. 
will be held at the Head Office of the Com- 
pany, Leaside, Ontario, on Friday, the 18th 
of May, 1923, at one o'clock p.m. for the pur- 
pose (a) of electing directors of the Company, 
(b) of approving the acts of its Directors an 
officers during the past year, fe} eae 

con 
— amending the 


fore the meeting. 

The record of shareholders 
at said meeting will be taken 
of business April 25th, 1923. 
BY ORDER OF THE BOARD OF ee 

ARROLL DOWNES, 
Hi Secretary. 


entitled to vote 
as at the close 


The Transfer Books will be closed from 
25th Kori, 1923, to 19th May, 1923. inclusive. 
ET 


SEEDING UNDER 
FINE CONDITIONS 
ON THE PRAIRIES 


(Continued from Page 1) 
chases. For example, if you buy 10,- 
000 bushels of wheat for future de- 
livery you pay no tax, but if you sell 
your 10,000 futures without taking 
delivery of the wheat, then you pay 
the tax. On wheat the tax is 6 cents 
per 1,000 bushels; flax 12, and oats, 
barley and rye, 3 cents. Figured on 
last year’s trading it is expected that 
the province will realize about $2,- 
000,000 from this tax. 

Some idea of the magnitude and sta- 
bility of the Winnipeg wheat market 
can be gathered from the fact that 
12,670,000 bushels were delivered 
through the clearing house on May 
first, yet the market broke less than 
one cent and would not have shown 
even that amount of weakness had it 
not been for the heavy break in Chi- 
cago where delivery of 1,500,000 broke 
the market 2% cents. 

The exceptionally heavy May de- 
liveries were of course due to the late 
opening of navigation. The date of 
opening averaged over a period of 
years has been April 20. It is fully 
expected that boats up-bound will 
pass the Soo to-day (Thursday.) 

The lateness of the opening will 
prevent the ore boats coming in for 
one cargo and at the same time the 
amount at the head of the lakes is 
larger than in any other spring sea- 
son, 


Prices Sixty Per Cent. 
Above Pre-War Level 


Prices in general are about 60 per 
cent. above the pre-war level and 
wages in some instances have more 
than doubled what they were before 
the war, and in the case of the steel 
workers the present $4 daily scale for 
common labor is just about double the 
scale of 1915, according to the Na- 
tional City Bank of Chicago. 

The country still has enormous ag- 
gregate buying power, with the great 
industrial corporations in a vastly 
safer inventory position than was the 
case in 1920. 


Tenders will be received by the 
signed up to twelve o’clock noon of 
tenth day of May instant (1923) for: 
purchase of debentures of the Corpora 
tion of the County of Renfrew for One 
Hundred Thousand Dollars ($100,000.01 
for improvement of their hi pay 
able in twenty years from the sixth ds 
of May, 1923, bearing interest at 
Debentures issued in $1,000.00 and o 
amounts, payable yearly du 
term. Debentures contain provis 
registration. soe 

No tender necessarily accepted. 
envelope marked “Tender.” 2 

Dated the twentieth day of 
A.D. 1923. a 
R. J. ae «4 

unty Clerk, © 
Pembroke, ¢ 


Tenders for Debentures. 


Sealed tenders, marked on the 
side “Tender for Debentures,” will 
en isthe = t fo: $40,000 
a next, at noon, for Ya 
: Hiton Town Hall De- © 
Permanent 


S, dated June. 1st, 


interest 
-yearly. 2 
not neces- 


nea maturing = — 
at r cent., paya 
The aiveel or any tender 
sarily accepted, - aes 
JOHN T. REID, 
Town Clerk. 


Campbellton, N.B., April 28, 1923. 


BANK OF MONTREAL 


NOTICE is hereby given that @” 
DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared” 
for the current quarter, payable on™ 
and after Friday, the FIRST day of: 
JUNE next, to Shareholders % 
record of 30th April, 1923. 


By order of the Board, 
FREDERICK WILLIAMS-TAYLOR 
General Manager. 
Montreal, 27th April, 1923. 


DIVIDEND NUMBER 110 | 


Hollinger Consolidated Gold M 
t Limited 
(No Personal Liability) 

A dividend of 1% upon the outsta 
ing capital stock of the Company 
been declared payable on the 21st 
of May, 1923, on which date che 
will be mailed to shareholders of 


at the close of business on the 3rd 
of May, 1923. 


Dated the 26th day of April, 1923. 


BANK OF HAMILTON : 


DIVIDEND NOTICE 


Notice is hereby given that a divi 3 


dend of three per cent. (twelve pe 

per annum) on the paid-up capital 
the Bank, for the quarter endin 

May, has this day been declared, 
that the same will be payable at 
Bank and its branches on 1st June n ce 
to shareholders of record at close i 
business May 15th. ie 


By order ef the Board, u 


J. P. BELL, 3 
General Manager. 
Hamilton, 28rd April, 1923. ee 


“a 
ae 


The Reyal Bank of Ganada | 4 


DIVIDEND No. 143. 


Notice is hereby given that & 
Dividend of Three Per Cent. (being 
at the rate of twelve per cent. 
annum) upon the paid-up cap 
stock of this bank has been decl 
for the current quarter, and 
payable at the bank and its branches 
on and after Friday the first day 
June next, to shareholders of 
at the close of business on the 15th 
day of May. 

By order of the Board. 

C. E. NEILL, 
General Mar 


Montreal, Que., April 13, 1923. 
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WAGE COSTS ARE 
REDUCING PROFIT, 
RAISING PRICES 


Good Business Now But the 
Future Uncer- 
tain 


THE STOCK MARKET 


Difference as to Whether Pre- 
vious Inflation is Being Re- 
peated or Whether Caution 

Will Extend Prosperity 


Whether the break in prices in the 
stock markets represents the discount- 
ing of a definite change in trend in 
business some months hence or 
whether it is an adj ent in a for- 
ward movement to latter continu- 
ed a_ stage further, is matter for 
speculation, but in any event it re- 
flects that uncertainty and uneasiness 
which has been growing with the 
recent rapid advance in commodity 
prices and labor inflation. On the one 
hand is the theory that inflation has 
already been carried too far and that 
the — = now swing back 
again; on the other a ing feeli 
that the lessons of the previews infla- 

. tion have not been forgotten, that there 
will be a levelling out before the dan- 
ger stage is reached and that - 
ty will be maintained for a contin 
able period. x55 

From the standpoint of industrial 
profits evidence is beginning to ac- 
cumulate that with the rising cost of 
labor and materials the of 
profit in manufacturing lines is be- 
ginning to diminish. Labor represents 
by far the most: important element in 
the cost of all‘ articles: With the in- 
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sistent demands for higher wages any | Rail 


talk of lower prices is, of ‘course, fu- 
tile. At: the same time the necessar- 
ily higher prices are beginning to de- 
velop sales resistance. This, has been 
particularly noted in . Under 
the circumstances while the 

would still seem to be for a ius 
large volume of business-to the latter 
part of the year at least there will be 


a reduced margin of profit in many 
lines, 


Effect of Wage Increases 


In Canada, a% been. previously 
pointed out, conditions 


which have been general neon it! flicted 
the greater portion of the United 


States have only been 
a minor way in the i 
because of the 
farming in this country and the 
pression in agriculture. At present 
there are more optimistic reports 
from the farming communities, par- 
ticularly in Western Canada, and ear- 
ly crop prospects are said to be sat- 
isfactory, despite the late season. In- 
dustrially there is some indication of 
uncertainty with the continued ad- 
vance in prices, largely necessitated 
by higher wages which has not been 
accompanied by any very marked im- 
provement in the buying power of 
the farmer although, of course, wage 
earners in the manufacturing centres 
have become better buyers. 

In the steel, paper, textile and lum- 


in 


‘bering industries activities continue 


on a satisfactory scale for the time 
being but wage advances like the re- 
cent 12% per cent .to textile workers 
are having their effect on costs and 
not only reducing profits but render- 
ing future business uncertain. This 
influence is also noted in the building 
industry where there has been a very 
active demand for lumber. Costs are 
now getting to a basis where business 
construction is becoming a doubtful 
proposition while the speculative 
builders are leaving residential con- 
struction largely to individual home- 
builders. 

The effect of rising wages on the 
farming industry is, too, a factor in 
crop costs which bears directly on the 
farmer’s profits. Conditions in a 
farming district like that surrounding 
Londdn are interesting. Thousands of 
skilled and unskilled workers are said 
to have gone to Detroit in the last six 
months and the exodus continues. 
There are stories of $15 to $25 a day 
which are proving a lure and the fact 
that the boom may be only temporary 
and unskilled labor will soon find a 
Proper level is temporarily forgotten. 

Farmers are finding it impossible to 
obtain help and many contractors, es- 
pecially those who have really big 
Jobs on hand, are up against problems 
that are as acute as those of war 
times,” says a report to THE FI- 
NANCIAL POST. “The explanation of 
the demand for Canadian workers 
from across the line is said to be the 
exclusion of thousands of Europeans 
from the States. Just what is going 
to happen to Canadian factories, 
farms and other things, remains to be 
Seen but indications are that produc- 
tion costs cannot go cown while man- 
ufacturers and others are trying to 
match offers which their employees 
are receiving daily.” 


Canada and the States 


Pointing out that Canada is not ex- 
periencing the prosperity prevalent in 
the United States the bulletin of the 

Oyal Bank of Canada continues: 

e earlier months of the year brought 
forecasts of coming improvement, but 
this improvement is rather more de- 
layed than was anticipated. Retail buy- 
ing has been disappointing for the most 
Part in all sections of the country, and 


(Continued on Page 16) 
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